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REVIEW OF THE MONTH | After Christmas excess reserves were rap- 
In December industrial activity declined | idly built up at all classes of banks through 
further to a level about 25 percent below | the return of currency from circulation and 
the first eight months of 1937.| "et disbursements of foreign bank and other 
Recent business Retail trade at the holiday nonmember deposits with the Reserve banks. 
Ftd nn season showed slightly less}On December 31, excess reserves totaled 
than the usual increase and /|$1,200,000,000, the largest amount held by 
was somewhat smaller than a year before.; member banks since the final increase in 
Wholesale commodity prices, which declined reserve requirements on May 1, 1937. 
sharply in October and November, were | The decline in reserves before Christmas 
firmer in December. Prices of the highest-| was smaller than usually occurs because of 
grade bonds rose to the highest levels since| the reduced seasonal demand for currency. 
last March, while prices of stocks and lower-| From the middle of November to December 
grade bonds fluctuated slightly above the low | 22, money in circulation increased by only 
levels reached in November. Demand for | $150,000,000, as compared with an increase 
currency in December was less than usually | of $300,000,000 in the corresponding period 
occurs, and excess reserves of member banks | jast year, and a customary seasonal increase 
were only slightly reduced before Christmas. | of about $260,000,000. In the week ending 
Banks in leading cities increased their hold-| pecember 29, the decrease in money in cir- 
ings of securities, and the decline in their culation was $110,000,000, which was only 
loans was smaller than in October or Novem- 
ber. Total deposits at reporting banks in- 
sng nthe TenEls of 6 cubehantian ” creas€| Following a substantial decline in October 
in United States Government deposits. | ; ; i Ne 
Scie, enaintann. tol dailies tonite te De. 2nd November, total loans and inv estments 
cember averaged somewhat over $1,000,000,- of repens _ member banks se 
oak tin pesca re paw —* bank = jeading cities showed little net 
i change in the month of De- 


Excess reserves raili : 
in December sais a ese ray cember. These banks purchased substantial 
: avnneee 2, 2 | amounts of the new notes and bonds sold by 
active gold by the Treasury last September. ss 
the Treasury on December 15, but this in- 
At the end of November excess reserves ex- os ; 
ceeded $1,100,000,000; in the first three crease in investments was partially offset by 
weeks of December they declined to $1,000,- redemption of Treasury bills maturing in the 
000,000, reflecting primarily the seasonal following week. Commercial and industrial 
rise in money in circulation just before loans declined somewhat less in December 
Christmas and variations in Treasury and|than in November, and loans to brokers and 
other nonmember deposits at the Federal| dealers in securities continued at around 
Reserve banks. The decline in excess re-|$900,000,000, the low level reached early in 
serves in the first three weeks of December| November after a sharp decline in the two 
was mostly at New York City banks. preceding months. 


slightly less than the customary seasonal de- 
crease. 








1 








Adjusted demand deposits at reporting 


member banks showed a decline in December, | 


while deposits of the United States Govern- 
ment increased. The increase in Government 


deposits at these banks, amounting to $275,-| 


000,000, represented purchases of Govern- 
ment securities by book-credits. Collection 
of income taxes by the Treasury, sales of 
Government securities by reporting banks, 
and a decline in bank loans were the principal 
factors in the reduction of about $180,000,000 
in adjusted demand deposits at these banks. 
Time deposits and bankers’ balances at re- 
porting member banks showed little change 
during the month. 

The Treasury’s quarterly financing in De- 
cember consisted of the sale of $290,000,000 
of 8-year bonds and of $220,000,- 
000 of 5-year notes for cash, and 
exchanges of $250,000,000 of the 
new bonds and $10,000,000 of the new notes 
for Treasury notes maturing on February 1, 
1938. Both of the new issues advanced in the 
market to substantial premiums, the bonds 
being quoted toward the end of December at a 
premium of 214 points and the notes at a 
premium of 15% points. From the proceeds 
of these sales of securities and from tax re- 
ceipts, the Treasury met interest and other 
payments, retired about $450,000,000 of 
Treasury bills maturing around the middle 
of the month, and added substantially to its 
working balance. The Government debt 
showed little change as the result of these 
security operations. 

Open-market money rates on Treasury 
bills and notes continued in December the 
decline which began about 
the middle of September 
and reached new low levels 
since early in the year. The new issues of 


Treasury 
financing 


Money and 
security markets 


91-day Treasury bills sold in the last half 
of December at below one-eighth of one per- | 
cent, and the average yield on 3 to 5 year) 
Treasury notes declined to below 114 percent 
as compared with almost 1° percent in Sep- | 


tember. Other short-term open-market rates 
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have remained unchanged in recent months. 
The average yield on long-term Treasury 
‘bonds declined to about 214 percent, which 
‘compares with 25% percent about the middle 
of November and nearly 2°, percent in Sep- 
tember. The yield on the highest-grade 
corporate bonds declined to below 314, per- 
cent, the lowest since last February. 

Prices of stocks and lower-grade corporate 
bonds, which declined in November to the 
lowest levels since 1935, recovered somewhat 
during the last week of November and the 
first week of December. This recovery was 
followed by irregular movements until the 
closing days of December when prices again 
declined. At the end of December average 
prices of common stocks were only slightly 
above the November lows and about 40 per- 
cent below the high level of the year reached 
in March. Average yields on lower-grade 
corporate bonds, as shown by Moody’s Baa 
bonds, were about 6 percent at the end of 
December, as compared with 414 percent at 
the beginning of the year. 

The volume of new securities sold by do- 
mestic corporations continued to decline 
sharply in November and De- 
cember but there was a mod- 
erate increase in other offer- 
ings, which include those of State and local 
governments and Federal agencies. Total 
security offerings, exclusive of direct obliga- 
tions of the United States Government, were 
about $150,000,000 each month, including 
those for refunding and for new capital; this 
is a somewhat smaller volume than during 
the immediately preceding months. 

The small volume of security issues during 
the final quarter of 1937 indicates the greatly 
reduced activity in the capital markets that 
has accompanied recent developments in the 
security markets and in the business situa- 
tion. During this quarter security offerings 
totaled about $500,000,000, which is one- 
third of the average quarterly volume during 
1936 and the first quarter of 1937. Issues 
by domestic corporations in the fourth quar- 


New security 
issues 
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ter of 1937 amounted to only $200,000,000, 
or about one-fifth of the quarterly volume 
during the earlier period. 

Department store sales have shown slightly 
less than the usual seasonal increase during 
recent months, and preliminary 
information for December indi- 
cates that the Board’s seasonally 
adjusted index for that month will be a little 
below 90 percent of the 1923-1925 average, 
as compared with a level of 93 percent dur- 
ing the first eight months of the year. While 
department store sales have continued some- 
what above the average for 1936 and con- 
siderably above that for 1935, production of 
textiles, shoes, and many other commodities 
sold by department stores has been drastically 
curtailed to a level below the average for 
1935. It appears that current output of 
these products is below the rate of consumer 
purchases and that inventories of many of 
them have been considerably reduced from 
the large volume of a few months ago. 

Industrial production was further reduced 
in December, and the Board’s seasonally ad- 


Department 
store sales 


justed index is estimated on the| 


Industrial 


soodiastion basis of partial information at 


about 83 percent of the 1923- 
1925 average as compared with 89 in Novem- 


ber and an average of 116 in the first eight! , 


months of the year. The sharp decline in 
recent months has reflected chiefly decreased 
activity in the durable goods industries which 
had operated at a high rate during the first 
eight months of the year. Steel production 
has shown the greatest decline, with the rate 
of activity averaging 38 percent of capacity 
in November and approximately 26 percent 
in December, as compared with 85 percent in 
August. There have been substantial reduc- 
tions also in output of lumber and plate glass. 
Automobile assemblies showed considerably 
less than the usual seasonal increase in No- 
vember and a decrease in December. 

In the nondurable goods industries activ- 
ity has continued the decline that has been 
in progress since spring. Reductions at 
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woolen mills, rayon mills, and shoe factories 
have been particularly marked and in No- 
vember these industries were operating at 
rates little above those of the lowest levels of 
the depression. At cotton mills and silk 
mills also activity has declined considerably. 
Output of minerals in recent months has been 
maintained at near the level of the earlier 
part of the year. Crude petroleum produc- 
tion has continued in large volume, while 

output of coal has shown some decline. 
The general level of wholesale commodity 
prices, after a broad decline from 87.5 per- 
cent of the 1926 average for the 


Wholesale week ending September 25 to 
— 82.0 for the week of November 


27, declined slightly further in 
December. In the latter part of the month, as 
shown in the accompanying table, the general 
index had returned to the level prevailing 
before the sharp advance that had occurred 
between the end of October 1936 and April 
1937. 


WHOLESALE COMMODITY PRICES 
(Indexes, 1926 — 100) 








| 
Percentage change 
Week since— 
 .) yeaa 
Dec. 25 | 
1937 Apr. 3, | Oct. 31, 
1937 } 1936 
= - —e —— 
le ORIEN oc <5 oo ick cncdccccnane | 81.2 —8 0 
Farm products ee eee ee 72.9 | —24 —13 
ae a ee — 78.9 | —10 —4 
Other commodities... .................] 83. 6 | —3 +4 
Durable: | 
Metals and metal products____.____} 96. 2 | 0 +11 
Building materials ________- Se eet 92.5 | —4 +6 
Housefurnishing goods. ..._..._..--| v1.4 +i +10 
Nondurable: | 
Hides and leather products_._----- 98. 4 | —7 | +3 
Woo fl eee 69. 4 | —ll1 —3 
Chemicals and drugs_-----.---.--..-- | 79. 2 | -9 —3 
DR iectavacccncncasxccadl 74.9 | —6 +4 
Fuel and lighting materials __. sisi 78.6 | +2 2 
i 





Source: Bureiu of Labor Statistics. 


Prices of raw materials, which as a group 
advanced most rapidly in that period, de- 
clined steadily from the beginning of April 
to the latter part of November, but in De- 
cember showed little change. Some com- 
modities, such as cotton, hides, and steel 
scrap, advanced in December. Prices of most 


finished products, which earlier had advanced 
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by a smaller amount, continued to increase 
last summe~ but since that time have been 
declining slowly. 

In general, prices of durable goods continue 
substantially higher than they were in Octo- 
ber 1936, while most nondurable goods, in- 
cluding farm products and foods, are lower. 
Prices of finished steel, which had advanced 
sharply last spring, have since remained 
unchanged and automobile prices have ad- 
vanced. Building materials, other than steel 
and cement, have declined somewhat in re- 
cent months. Farm products as a group are 
at the lowest level in the past three years. 


RELATING TO COMMON 
FUNDS 


The Board of Governors of the Federal Re- 
serve System has issued, effective December 
31, 1937, an amendment to its Regulation F 
to provide for the collective investment of 
trust funds by national banks under certain 
conditions in States where this is permitted 
by State law. The amended regulation pro- 
vides for two general types or classes of such 
investments. First, it permits a national 
bank, subject to certain regulatory provi- 
sions, to invest funds of various individual 
trusts in participations in a common trust 
fund, provided that the amount so invested 
from any one trust may not exceed $25,000, 
or ten percent of the value of the assets of 
such common trust fund, whichever amount 
is less. It has been urged upon the Board 
that it is not practicable or efficient for trust 
institutions to invest the funds of relatively 
small trusts separately with the desired di- 
versification of investments, and this pro- 
vision is designed to facilitate the investment 
of the funds of such small trusts. Second, 
the amended regulation permits a national 
bank, with a minimum of specific regulatory 
requirements, to make collective investment 
of funds of individual trusts in participations 
in acommon trust fund, provided the amount 
invested from any one such trust account 
does not exceed $1,200. The regulation has 
heretofore permitted national banks to make 


REGULATION TRUST 


SE 
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l 
collective investment of funds of individual 
trusts if such funds were too small to be in- 
vested separately to advantage, and this pro- 
vision in the amended regulation continues 
the authority to invest collectively such odd 
balances to the credit of various trusts with 
as few regulatory provisions as possible. 

The Board also amended subsections (b) 
and (c) of section 6 of Regulation F, in cer- 
tain minor respects, with respect to the trust 
department committees already provided for 
in the regulation. 

In the Revenue Act of 1936 Congress rec- 
ognized the desirability, under proper safe- 
guards, of permitting banks to operate com- 
mon trust funds when it granted certain tax 
exemptions to common trust funds adminis- 
tered by any bank in conformity with rules 
and regulations prescribed for national banks 
by the Board of Governors. Some States 
have enacted legislation specifically authoriz- 
ing the operation of common trust funds and 
in other States similar legislation has been 
considered. 

In upholding and construing provisions of 
law relative to the exercise of trust powers 
by national banks, the courts have recognized 
that the regulation of the administration of 
trusts is a matter peculiarly within the prov- 
ince of the States. In issuing the present 
amendment, the Board has permitted the col- 
lective investment of funds of various trusts 
in common trust funds only when the laws of 
the State in which the particular national 
bank is located authorize or permit such in- 
vestments by State banks, trust companies, 
or other corporations which compete with 
national banks. 

Issuance of such an amendment was recom- 
mended by a special committee of the Ameri- 
can Bankers Association, and the amendment 
was drafted after consultation with the com- 
mittee and after submission of a tentative 
draft of the proposed regulation to and re- 
ceiving criticisms and comments from that 
committee, all Federal Reserve banks and 
other interested groups. 
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The Board’s regulations have been drawn 
specifically with a view to preventing com- 
mon trust funds from being operated as in- 
vestment trusts for other than strictly fidu- 
ciary purposes and to providing safeguards 
to prevent preferences or other inequities 
between trusts participating in common trust 
funds. The text of these amendments is 
printed herein on pages 10-13. 





Election of Class A and B Directors 


The member banks elected the following 
Class A and Class B directors of the Federal 
Reserve banks for the three-year term begin- 
ning January 1, 1938: 


CLASS A 


Boston—Lewis S. Reed (reelected). 

New York—William C. Potter. 
Philadelphia—John B. Henning (reelected). 
Cleveland—H. B. McDowell. 
Richmond—James C. Braswell (reelected). 
Atlanta—W. D. Cook (reelected). 
Chicago—E. R. Estberg (reelected). 

St. Louis—(election being held). 
Minneapolis—M. O. Grangaard (reelected). 
Kansas City—Frank W. Sponable (reelected). 
Dallas—Pat E. Hooks (reelected). 

San Francisco—C. K. McIntosh (reelected). 


CLASS B 


Boston—E. S. French (reelected) 

New York—Thomas J. Watson (reelected). 

Philadelphia—C. Frederick C. Stout (re- 
elected). 

Cleveland—R. P. Wright (reelected). 

Richmond—John H. Hanna (reelected). 

Atlanta—Fitzgerald Hall (reelected). 

Chicago—S. T. Crapo (reelected). 

St. Louis—Harvey C. Couch. 

Minneapolis—W. O. Washburn (reelected). 

Kansas City—J. M. Bernardin (reelected). 

Dallas—Harry C. Wiess. 

San Francisco—Elmer H. Cox (reelected). 





Appointment of Class C Directors 


The Board of Governors appointed the fol- 
lowing Class C directors of Federal Reserve 
banks for the three-year term beginning 
January 1, 1938: 


CLASS C 


New York—Owen D. Young (reappointed). 
Cleveland—G. C. Brainard (reappointed). 
Richmond—Robert Lassiter (reappointed). 
Chicago—F. J. Lewis (reappointed). 

St. Louis—Oscar Johnston. 


Designation of Chairmen and Federal Reserve Agents 
and Appointment of Deputy Chairmen 


The Board of Governors designated the 
following Federal Reserve agents and chair- 
men of the boards of directors of Federal 
reserve banks for the year 1938: 

Boston—F. H. Curtiss (redesignated). 
Philadelphia—R. L. Austin (redesignated). 
Cleveland—E. S. Burke, Jr. (redesignated). 
Richmond—Robert Lassiter (redesignated). 
Atlanta—F. H. Neely. 

St. Louis—W. T. Nardin (redesignated). 
Minneapolis—W. B. Geery (redesignated). 
Kansas City—J. J. Thomas (redesignated). 
Dallas—J. H. Merritt. 

San Francisco—A. O. Stewart (redesignated). 

The Board of Governors appointed the 
following deputy chairmen of Federal Reserve 
banks for the year 1938: 

Boston—H. S. Dennison. 

New York—Owen D. Young (reappointed). 
Philadelphia—T. B. McCabe. 
Cleveland—G. C. Brainard (reappointed). 
Richmond—W. G. Wysor. 

Chicago—R. E. Wood (reappointed). 


Retirement of Chairmen and Federal Reserve Agents 
at the Federal Reserve Banks of Atlanta and Dallas 

Effective at the close of December 31, 1937, 
Messrs. W. H. Kettig and C. C. Walsh retired 
as Class C directors and Chairmen and Fed- 
eral Reserve Agents at the Federal Reserve 
Banks of Atlanta and Dallas, respectively. 

Mr. Kettig served as a Class C director of 
‘the Federal Reserve Bank of Atlanta from 
ithe date of its establishment, and also as 
Deputy Chairman of the bank from January 
1, 1922, to May 27, 1937, on which date he 
was designated as Chairman and Federal 
Reserve Agent. Mr. Kettig also served as an 
appointee of the Board on the board of direc- 
tors of the Birmingham Branch of the Atlanta 
bank from August 1, 1918, through 1935. 

Mr. Walsh was appointed a Class C direc- 
tor and designated as Chairman and Federal 
Reserve Agent at the Federal Reserve Bank 
of Dallas on July 1, 1925, and served in these 
capacities until his retirement on December 
131, 1937. 











Appoiniment of First Vice President of the Federal 
Reserve Bank of St. Louis 


On December 6, 1937, the Board approved 
the appointment by the board of directors of 
the Federal Reserve Bank of St. Louis, effec- 
tive December 16, 1937, of Mr. F. Guy Hitt as 
First Vice President of the bank for the un- 
expired portion of the five-year term ending 
February 28, 1941. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


[Compiled December 22 and released for publication December 24] 


In November, volume of industrial produc- 
tion continued to decline sharply, and em- 
ployment and payrolls also decreased. Dur- 
ing the first half of November commodity 
prices declined further but for the past month 
they have been steady. 

Production and employment.—Volume of 
industrial output, as measured by the Board’s 
seasonally adjusted index, declined from 103 
percent of the 1923-1925 average in October 
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Monthly index of physical volume of production, adjusted for 
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to 90 percent in November, reflecting chiefly 
a sharp reduction in the manufacture of dur- 
able goods. There was a further curtail- 
ment of activity at steel mills and output for 
the month was at a rate of 38 percent of ca- 
pacity, a decline of one-third from October. 
In the first three weeks of December steel pro- 
duction was at about 28 percent of capacity. 
Output of lumber and plate glass also de- 
clined substantially in November, and auto- 
mobile production showed considerably less 
than the usual seasonal increase. Production 
of nondurable goods, which had decreased by 
a substantial amount earlier this year, de- 
clined further in November, reflecting a con- 
tinued reduction in output of textiles and 
shoes, partly offset in the total by an increase 
in activity at sugar refineries. Output of 
minerals, as well as manufactures, declined 
in November. There were marked decreases 








in output of bituminous coal and in iron ore 
shipments, while crude petroleum production 
continued in large volume. 

Total value of construction contracts 
awarded, as reported by the F. W. Dodge Cor- 
poration, showed little change in November 
and the first half of December. Awards for 
privately-financed projects declined, reflect- 
ing chiefly a further reduction in residential 
building, while contracts for publicly-financed 
work increased. 

Employment and payrolls at factories 
showed an unusually sharp decline between 
the middle of October and the middle of No- 
vember, and there were decreases also in the 
number employed in trade and other non- 
manufacturing lines. The Board’s seasonally 
adjusted index of factory employment was at 
94 percent of the 1923-1925 average in No- 
vember as compared with a level of 102 last 
summer and 96 in November last year. In 
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the steel, machinery, lumber, and textile in- 
dustries the number employed decreased by 
substantially more than the usual seasonal 
amount, and there was some decline at auto- 
mobile factories, although an increase is usual 
at this season. There were declines also in 


the seasonally adjusted indexes for most other 
lines, except foods and tobacco which showed 
little change. 
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Agriculture.—Department of Agriculture 
estimates recently issued indicate that most 
crops will be about the same size as forecast 
earlier but that cash farm income will be 
lower than had been anticipated, largely be- 
cause of price declines both for crops and live- 
stock. Cash income in 1937 is expected to be 
$8,500,000,000, as compared with $7,918,- 
000,000 in 1936. The increase over a year 
ago is due primarily to increased income from 
marketings of wheat, tobacco, and fruits and 
to larger Government payments. 

Distribution.— Distribution of commodities 
to consumers, which earlier had been main- 
tained, declined slightly in November. There 
was a slight decline in sales at department 
stores, and mail order sales decreased consid- 
erably, while sales at variety stores showed 
little change. Preliminary information for 
the first half of December indicates that de- 
partment store sales increased by approxi- 
mately the usual seasonal amount. 

Freight-car loadings declined by consider- 
ably more than the seasonal amount in No- 
vember and the Board’s adjusted index for 
that month was 71 percent of the 1923-1925 
average as compared with 76 percent in Octo- 
ber and an average of 81 percent in the first 
half of the year. The decline from October 
to November reflected principally marked de- 
creases in loadings of coal and miscellaneous 
freight. 

Commodity prices.—The general level of 
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wholesale ‘commodity prices, which had de- 
clined sharply from the latter part of Sep- 
tember to the third week of November, has 
shown little change since that time. Prices 
of nonferrous metals, leather, wool, textile 
yarns, and finished cotton goods have declined 
somewhat further in this period, while steel 
scrap, hides, rubber, cotton, print cloths, and 
bituminous coal have recently shown some 
advance. 


Bank credit.—Excess reserves of member 
banks showed a small decline but for the first 
three weeks of December remained somewhat 
over $1,000,000,000. The increase in demand 
for currency during December has_ been 
smaller than usual, reflecting largely the ef- 
fects of the recent sharp decline in business 
activity and payrolls. 

Total loans and investments of reporting 
member banks in 101 leading cities increased 
Te MEMBER BANK CREDIT 
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Wednesday figures for reporting member banks in 101 leading 
cities, September 5, 1934, to December 15, 1937. Loans on real 
estate, loans to banks, and acceptances and commercial paper 
bought included in total loans and investments but not shown 
separately. 


somewhat during the four weeks ending De- 
cember 15, reflecting a growth of $190,000,- 
000 in holdings of United States Government 
obligations, mostly in New York City. A fac- 
tor in this increase was the purchase by 
banks of the December 15 issues of Govern- 
ment securities. Commercial loans, which 
had begun to decline in October, showed a 
further reduction. 
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SUMMARY OF FINANCIAL AND BUSINESS STATISTICS 
1937 1936 Annual averages 
Nov. | Oct. | Sept. |} Nov. | Oct. | Sept. |} 1936 | 1935 | 1934 | 1933 | 1932 | 1929 
RESERVE BANK CREDIT, MEMBER BANK RESERVES, Averages of daily figures; in millions of dollars 
AND RELATED ITEMS 
Reserve bank credit outstanding—total ____________- | 2,592 | 2,583 | 2,584 || 2,472 | 2,480 | 2,479 || 2,481 | 2,475 | 2,502 | 2,429 | 2,077] 1,459 
acti iii seainsanncensnaesinnenrss |" 19 |" 22] 7 94 6 7 . 6 7)" 36| 283] 's21} 952 
i eallsknaninmiderrrennatnaseisidamen 3 3 3 3 3 3 4 5 25 83 71 241 
U. 8S. Government securities __.._..._._.___----- 2,545 | 2,527 | 2,526 || 2,430 | 2,430 | 2,430 || 2,430 | 2,431 | 2,432 | 2,052 | 1, 461 208 
pS ee ee eee 12, 788 |12, 782 [12,653 {j11, 116 |10, 983 |10, 764 |/10, 578 | 9,059 | 7,512 | 4,059 | 3,952 3, 996 
Treasury currency outstanding -_--...--..-.--------- 2,613 | 2,603 | 2,590 |} 2,517 | 2,512 | 2,507 || 2,503 | 2,478 | 2,381 | 2,271 | 2,096 2, 015 
MOney I GOUIGEIOR... «2.2022 c cnn ten nnn nsncee=- 6, 558 | 6, 566 | 6,558 || 6,401 | 6,321 | 6,258 || 6,101 | 5,585 | 5,403 | 5,576 | 5,328 4, 476 
‘Treasury cash holdings ..........-.-............-..<- 3, 642 | 3,636 | 3,618 |] 2,373 | 2,413 | 2,385 || 2,474 | 2,791 | 2,7 288 236 207 
Treasury deposits with F. R. banks_.._.......------ 125 95 190 86 146 233 446 128 81 55 39 22 
Nonmember deposits and other accounts_-_____----- 750 717 607 461 502 528 551 507 438 497 407 406 
Member bank reserve balances: 
a a a eh rials 6,919 | 6,954 | 6,854 || 6,785 | 6,594 | 6,345 || 5,989 | 5,001 | 3,676 | 2,343 | 2,114 2, 358 
Fe aia a ac wl el ce em oa ictcdect haat sea 1,104 | 1,043 900 |} 2,219 | 2,043 | 1,852 || 2,512 | 2,469 | 1, 564 528 256 43 
REPORTING MEMBER BANKS Averages of Wednesday figures; in millions of dollars 
Total loans and investments-_-.--....----------.--.--. 21, 556 |21, 889 |22, 187 |/22, 444 |22, 566 |22, 520 |/22,064 |19, 997 |18, 672 117, 505 119,080 | 22, 599 
Loans to brokers and dealers in securities _______- | 881 | 1,103 | 1,317 |] 1,156 | 1,163 } 1,195 || 1,181 990 981 777 618 | *2, 208 
Loans on securities to others (except banks)! _-__| 1,976 | 1,996 | 2,007 || 2,024 | 2,025 | 2,035 |} 2,055 | 2,131 | 2,545 | 3,157 | 4,226 | ¢5, 448 
Ill GU MI iininkatannosecamesasscnwenenetecccs 6, 702 | 6,791 | 6,702 || 5,575 | 5,530 | 5,398 || 5,226 | 4,907 | 4,965 | 5,222 | 6,578 | 9, 231 
U. S. Government obligations: 
elated sok ie mc wits yates wa oboe 7,970 | 7,914 | 8,068 || 9,232 | 9,310 | 9,320 || 9,080 | 7,989 | 6,856 | 5,228 | 4,413 2, 865 
Ee ee ee 1, 127 | 1,132 | 1,131 1, 255 | 1,255 | 1, 246 || 1,250 928 | i Pe) ees 
ns a ansabanncnundaneace 2,900 | 2,953 | 2,962 |} 3, 202 | 3, 283 | 3,326 || 3,272 | 3,052 | 3,000 | 3,121 | 3,245 2, 847 
Reserve with Federal Reserve banks__--___________- 5, 348 | 5,384 | 5,313 || 5,422 | 5,276 | 4,995 || 4,799 | 4,024 | 2,875 | 1,822 | 1, 673 1, 725 
RI ae emeewacsaen 320 326 305 404 399 383 383 326 71 240 214 248 
Balances with domestic banks_._..--.---.---.------- 1,804 } 1,781 | 1,703 |] 2,463 | 2,385 | 2,311 || 2,358 | 2,112 | 1,688 | 1,322] 1,250} 1,142 
Demand deposits—adjusted_-___.-_-..---.---.------- 14, 636 |14, 756 |14, 843 |}15, 362 |15, 152 |14, 962 ||/14, 619 }12, 729 (2) (2) (2) (2) 
Time deposits (excluding interbank)3_.......___.___- 5, 287 | 5, 27 5, 283 |} 5,032 | 5,070 | 5,036 || 4,999 | 4,883 | 4,937 | 4,946 | 5, 666 6, 788 
Deposits of domestic banks*______.-...--.-.----.--.-- 5,039 | 5,088 | 4,990 || 6,236 | 6,080 | 5,890 ||} 5,810 | 4,938 | 3,814 | 2,822 | 2,772 2, 787 
I iccsco cvcoconstaed auction cadeces ctumbaon 6 5 11 1 1 15 5 6 8 115 228 674 
MONEY RATES AND BOND YIELDS Averages of weekly figures; percent per annum 
Comimetelal DabeF:......2-<<200--0.0---<-+<-=--~.--- 1.00} 1.00] 1.00 .75| .75| .75 || .75] .76| 1.02| 1.72] 273] 5.85 
i Stock exchange call loans_........--.--.------------- 1.00 1. 00 1.00 1. 00 1. 00 1.00 91 . 56 1.00 1.16} 2.05 7.61 
i U. &. Treasury bills i days).....................-- 15 . 26 37 ea 13 16 ake «ke . 28 . 52 4 See 
} U.S. Treasury bonds, long term-_-........-.-.------- 2. 60 2. 65 2. 67 2. 29 2. 42 2.41 2.47 2.70 3. 10 3.31 3. 65 3. 60 
| Corporate high grade bonds (Moody’s Aaa)_-______- 3.26 | 3.29] 3.30 3.15 218i 218 3.24] 3.60} 4.00] 4.49] 5.01 4.73 
i CAPITAL ISSUES Amounts per month: in millions of dollars 
/ ita icgattncdccaina hanna nebeWenninets 134 196 223 372 464 409 518 392 180 89 146 959 
’ } 0 RE a eee Sea ee 93 89 156 158 186 178 164 121 116 60 100 841 
i” Se Rees eee eres 41 107 67 214 278 231 354 270 64 29 46 118 
Domestic corporate issues-—total___............_--__- 36 129 152 264 366 250 382 189 41 32 54 781 
Ta IRE RES Ae a er a ee ene 26 59 112 109 95 75 99 34 15 13 27 667 
j RRR ESS Saree ee ee eee 10 70 39 155 272 175 282 155 26 18 27 115 
PRICES Index numbers 
Common stocks (1926=100).............--.---.--.--- 83 91 106 124 119 114 }) 111 73 72 63 49 190 
Wholesale commodity prices (1926=100): 
EE I Sein sccicinadibdenddutind cirattnaciad 83 85 87 82 82 82 81 80 75 66 65 95 
pS ee ee eee ee ee 76 80 86 85 S4 84 81 79 65 51 48 105 
DEG IE Ba ROSTER ET TRE AT a ere et 83 86 88 84 83 83 82 4 71 61 61 100 
RII oo eivindandcadacdnumcuwncun S4 85 86 81 80 80 80 78 73 71 70 92 
Retail food prices (1923-25—100)__..-........--.---.-- S4 85 86 83 83 84 82 80 74 66 68 105 
BUSINESS INDEXES Index numbers, adjusted for seasonal variation, 1923-25—=100 
| 
Emdutsied Bre GROG... 556s nn 2 on cen nsnennssnnss | P89 102 lil 114 110 109 105 90 79 76 64 119 
EE ee eee see ered | PSS 100 119 115 Mil 110 105 90 78 75 63 119 
ie ee P108 113 115 112 105 102 104 gl 86 82 71 115 
Ee eee P55 52 56 58 57 59 55 37 32 25 28 117 
BEE eo eee heen ee ce P32 36 37 40 43 47 37 21 12 ll 13 87 
PO OEE Ee ee ee P74 65 71 72 69 69 70 50 48 37 40 142 
I I oistanccemacdsdccccanseasuceen P94 98 101 96 94 94 92 86 83 72 66 105 
Factory payrolls (unadjusted) P89 100 100 91 8Y S4 82 71 63 49 46 109 
Freight-car loadings_............--.-- 71 76 78 82 77 75 75 64 62 58 55 107 
Department store sales............------------------ 91 93 94 94 90 88 88 79 75 67 69 111 
MERCHANDISE EXPORTS AND IMPORTS Amounts per month; in millions of dollars 
Exports, including re-exports_.............--.------- | 315 333 297 226 265 221 205 190 178 140 134 437 
EE BT itiiincccduccnacncasncaannbediicamiwemens P223 224 233 196 213 216 202 171 138 121 110 367 
» Preliminary. ¢ Partly estimated. 
1 Includes loans on securities to banks, 1929-1934. 
? Figures not available. g 
3 Includes time deposits of banks, domestic and foreign, 1929-1934. 
4 Does not include time deposits 1929-1934. 
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LAW DEPARTMENT 
AMENDMENTS TO REGULATION F 


There is set forth below the text of amend- 
ments to its Regulation F, regarding trust 
powers of national banks, which have been 
adopted by the Board of Governors of the 
Federal Reserve System, effective December 
31, 1937. The amendment to section 10 and 
the new section 17 which has been incorpo- 
rated in the regulation relate to the invest- 
ment of funds held by a national bank as a 
fiduciary in common trust funds, and the 
amendments to section 6 of the regulation 
relate to trust department committees of na- 
tional banks. 

Subsection (c) of section 10 of Regulation 
F was amended to read as follows: 





(c) Collective investment of trust * funds.—Funds 
received or held by a national bank as fiduciary shall 
not be invested collectively * except as permitted in 
section 17 of this regulation. 


A new section 17 was inserted in Regula- 
tion F and reads as follows: 


SECTION 17. COMMON TRUST FUNDS 


(a) In general.—Funds received or held by a na- 
tional bank as fiduciary may be invested collectively 
in any Common Trust Fund established and main- 
tained in accordance with the provisions of this sec- 
tion whenever the laws of the State in which the 
national bank is located authorize or permit such 
investments by State banks, trust companies, or other 
corporations which compete with national banks. 

As used in this regulation the term “Common Trust 
Fund” means a fund maintained by a national bank 
exclusively for the collective investment and rein- 
vestment of moneys contributed thereto by the bank 
in its capacity as trustee, executor, administrator, 
or guardian.® 

The purpose of this section is to permit the use of 
Common Trust Funds, as defined in section 169 of 
the Revenue Act of 1936,‘ for the investment of funds 
held for true fiduciary purposes; and the operation 
of such Common Trust Funds as investment trusts 








1 Unless the context otherwise indicates, the term “trust’’, as 
used in this section or in any other part of this regulation, refers 
to any fiduciary relationship which a national bank is authorized 
to enter into under the provisions of section 11(k) of the Federal 
Reserve Act. 

* This does not prevent the bank from investing the funds of 
several trusts in a single real estate loan of the kind which could 
be made by the bank under the provisions of section 24 of the 
Federal Reserve Act, as amended, if the bank owns no participa- 


tion in the loan and has no interest therein except in its capacity | 


as fiduciary. 

3 As used in this regulation the term “guardian” means guard- 
ian or committee of the estate of an infant, incompetent, or absen- 
tee, by whatever name known in the State in which a particular 
national bank is located. 

‘For applicable provisions of the Revenue Act of 1936, see 
Appendix. 


for other than strictly fiduciary purposes is hereby 
prohibited. No bank administering a Common Trust 
Fund shall issue any document evidencing a direct 
or indirect interest in such Common Trust Fund in 
any form which purports to be negotiable or assign- 
able. The trust investment committee of a bank 
operating a Common Trust Fund shall not permit 
any funds of any trust to be invested in a Common 
Trust Fund if it has reason to believe that such 
trust was not created or is not being used for bona 
fide fiduciary purposes. 

Common Trust Funds administered under this sec- 
tion shall be subject to the following requirements: 


(1) Assets in a Common Trust Fund shall 
be considered as assets held by the bank as 
fiduciary ; 

(2) A bank administering a Common Trust 
Fund shall not invest any of its own funds in 
such Common Trust Fund and if a bank, because 
of a creditor relationship or any other reason, 
acquires any interest in a participation in a Com- 
mon Trust Fund under its administration the 
participation shall be withdrawn on the first 
date on which such withdrawal can be effected in 
accordance with the provisions of this section; 

(3) A bank administering a Common Trust 
Fund shall not have any interest’ in the assets 
held in such Common Trust Fund, other than 
in its capacity as fiduciary, except to the extent 
permitted for a temporary period as provided 
in the immediately preceding paragraph. 


(b) Common Trust Funds for investment of small 
amounts.—Subject to all other provisions of this 
regulation except subsection (c) of this section, cash 
balances received or held by a bank in its capacity 
as trustee, executor, administrator, or guardian, 
which the bank considers to be individually too small 
to be invested separately to advantage may be in- 
vested, with the approval of the trust investment 
committee, in participations in a Common Trust 
Fund, provided the total investment of the funds of 
any one trust in one or more such Common Trust 
Funds shall not exceed $1,200. 

(c) Common Trust Funds for general investment. 
—Subject to all other provisions of this regulation 
except subsection (b) of this section, funds received 
or held by a bank in its capacity as trustee, executor, 
administrator, or guardian may be invested in par- 
ticipations in a Common Trust Fund. All participa- 
tions in such a Common Trust Fund shall be on the 
basis of a proportionate interest in all of the assets 
of the Common Trust Fund. 


(1) Common Trust Fund to be operated under 
written plan.—Each Common Trust Fund ad- 
ministered by a bank shall be established and 
maintained in accordance with a written plan 
(referred to herein as the Plan) approved by a 
resolution of the bank’s board of directors and 
approved in writing by competent legal counsel. 


5 A bank shall not be deemed to have an interest in assets in 
which collective investments are made merely because of the fact 
that the bank owns in its own right other stocks, or bonds or other 
obligations of a person, firm, or corporation, the stocks, or bonds 
| or other obligations of which are among the assets of a Common 
| Trust Fund. 
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The Plan shall provide that the Common Trust 
Fund shall be administered in conformity with 
the rules and regulations, prevailing from time 
to time, of the Board of Governors of the Fed- 
eral Reserve System pertaining to the collective 
investment of trust funds by national banks, 
and shall contain full and detailed provisions 
not inconsistent with the provisions of such rules 
and regulations as to the manner in which the 
Common Trust Fund is to be operated, including 
provisions relating to the investment powers of 
the bank with respect to the Common Trust 
Fund, the allocation of income, profits and losses, 
the terms and conditions governing the admission 
or withdrawal of participations in the Common 
Trust Fund, the auditing and settlement of ac- 
counts of the bank with respect to the Common 
Trust Fund, the basis and method of valuing 
assets in the Common Trust Fund, the basis 
upon which the Common Trust Fund may be 
terminated, and such other matters as may be 
necessary to define clearly the rights of par- 
ticipants in the Common Trust Fund. A copy 
of the Plan shall be available at the principal 
office of the bank for inspection, during all bank- 
ing hours, to any person having an interest in 
a trust any funds of which are invested in a 
participation in the Common Trust Fund; and 
upon reasonable request a copy of the Plan shall 
be furnished to such person. 

(2) Trust investment committee to approve 
participation——No funds of a trust shall be 
invested in a participation in a Common Trust 
Fund without the approval of the trust invest- 
ment committee. Before permitting any funds 
of any trust to be invested in a participation in 
a Common Trust Fund, the trust investment 
committee shall review the investments com- 
prising the Common Trust Fund; and, if it 
finds that any such investment is one in which 
funds of such trust might not lawfully be in- 
vested at that time, funds of such trust shall 
not be invested in a participation in such Com- 
mon Trust Fund. 

At the time of making the first investment of 
funds of a trust in a participation in any Com- 
mon Trust Fund, the bank shall send a notice 
of such investment to each person to whom an 
accounting ordinarily would be rendered. 

(3) Common Trust Fund to be audited an- 
nually—A bank administering a Common Trust 
Fund shall, at least once during each period 
of twelve months, cause an audit to be made of 
the Common Trust Fund by auditors responsible 
only to the board of directors of the bank. The 
report of such audit shall include a list of the 
investments comprising the Common Trust Fund 
at the time of the audit which shall show the 
valuation placed on each item on such list by the 
trust investment committee of the bank as of the 
date of the audit, a statement of purchases, 
sales and any other investment changes and of 
income and disbursements since the last audit, 
and appropriate comments as to any invest- 
ments in default as to payment of principal or 
interest. The reasonable expenses of any such 
audit made by independent public accountants 
may be charged to the Common Trust Fund. 

The bank shall, without charge, send a copy 
of the latest report of such audit annually to 
each person to whom an accounting of the trusts 
participating in the Common Trust Fund ordi- 
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narily would be rendered or shall send advice to 
each such person annually that the report is 
available and that a copy will be furnished 
without charge upon request. 

(4) Value of assets to be determined period- 
ically—Not less frequently than once during 
each period of three months the trust investment 
committee of a bank administering a Common 
Trust Fund shall determine the value of the 
assets in the Common Trust Fund. No par- 
ticipation shall be admitted to or withdrawn 
from the Common Trust Fund except on the 
basis of such valuation and on the date of the 
determination of such valuation or, if permitted 
by the Plan, within two business days subsequent 
to the date of such determination. No par- 
ticipation shall be admitted or withdrawn unless, 
in accordance with provisions of the Plan, prior 
to the date of the determination of such valua- 
tion, notice of intention to participate or to 
make such withdrawal shall have been given in 
writing to the bank administering the Com- 
mon Trust Fund, or a written notation of the 
contemplated participation or withdrawal shall 
have been made in the records of the bank. 

(5) Miscellaneous limitations—No funds of 
any trust shall be invested in a participation 
in a Common Trust Fund if such investment 
would result in such trust having an interest in 
the Common Trust Fund in excess of 10 per 
cent of the value of the assets of the Common 
Trust Fund, as determined by the trust invest- 
ment committee, or the sum of $25,000, which- 
ever is less at the time of investment. If the 
bank administers more than one Common Trust 
Fund, no investment shall be made which would 
cause the aggregate investment of funds of any 
one trust in all such Common Trust Funds to 
exceed such limitations. In applying the limita- 
tions contained in this paragraph, if two or 
more trusts are created by the same settlor or 
settlors and as much as one-half of the income 
or principal or both of each trust is payable or 
applicable to the use of the same person or 
persons, such trusts shall be considered as one. 

No investment for a Common Trust Fund shall 
be made in stocks, or bonds or other obligations 
of any one person, firm, or corporation which 
would cause the total amount of investment in 
stocks, or bonds or other obligations issued or 
guaranteed by such person, firm, or corpora- 
tion to exceed 10 per cent of the value of the 
Common Trust Fund, as determined by the trust 
investment committee, provided that this limita- 
tion shall not apply to investments in obligations 
of the United States or for the payment of the 
principal and interest of which the faith and 
credit of the United States shall be pledged. 

No investment for a Common Trust Fund 
shall be made in any one class of shares of stock 
of any one corporation which would cause the 
total number of such shares held by the Com- 
mon Trust Fund to exceed 5 per cent of the 
number of such shares outstanding. If the bank 
administers more than one Common Trust Fund 
no investment shall be made which would cause 
the aggregate investment for all such Common 
Trust Funds in shares of stock of any one cor- 
poration to exceed such limitation. 

Any bank administering a Common Trust 
Fund shall have the responsibility of maintain- 
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ing in cash and readily marketable securities ° 
such part of the assets of the Common Trust 
Fund as shall be deemed by the bank to be 
necessary to provide adequately for the needs 
of participating trusts and to prevent inequities 
between such trusts. In any event, prior to any 
admissions to or withdrawals from a Common 
Trust Fund, the trust investment committee 
shall determine what percentage of the value of 
the assets of a Common Trust Fund is composed 


of cash and readily marketable securities; and if | 


such committee determines that, after effecting 
the admissions and withdrawals which are to 
be made pursuant to notice given as required in 
subdivision (4) of this subsection, less than 40 
per cent of the value of the remaining assets of 
the Common Trust Fund would be composed of 
cash and readily marketable securities, no admis- 
sions to or withdrawals from the Common Trust 
Fund shall be permitted as of the valuation 
date upon which such determination is made, ex- 
cept that ratable distribution upon all partici- 
pations is not prohibited. 

(6) Distribution upon withdrawal of partici- 
pation.—When participations are withdrawn 
from a Common Trust Fund, distributions may 
be made in cash or ratably in kind, or partly in 
cash and partly ratably in kind, provided that 
all distributions as of any one valuation date 
shall be made on the same basis. Before any 
distribution in cash is made, the trust invest- 
ment committee shall determine whether any in- 
vestment remaining in the Common Trust Fund 
would be unlawful for one or more participating 
trusts if funds of such trusts were being in- 
vested at that time; and no distribution shall 
be made in cash until any such unlawful invest- 
ment shall have been eliminated from the Com- 
mon Trust Fund either through sale, distribution 
in kind, or segregation as provided in the sub- 
division immediately following hereafter. 

(7) Segregation of investments.—If for any 
reason an investment is withdrawn in kind from 
a Common Trust Fund for the benefit of all 
trusts participating in the Common Trust Fund 
at the time of such withdrawal and such invest- 
ment is not distributed ratably in kind it shall 
be segregated and administered or realized upon 
for the benefit ratably of all trusts participating 
in the Common Trust Fund at the time of with- 
drawal. 

(8) Management of Common Trust Fund and 
fees.—A national bank administering a Common 
Trust Fund shall have the exclusive manage- 
ment thereof and shall not charge a fee for 
the management of the Common Trust Fund, or 
receive, either from the Common Trust Fund or 
from any trusts the funds of which are invested 
in participations therein, any additional fees, 
commissions, or compensations of any kind by 
reason of such participation. The bank shall not 
pay a fee, commission, or compensation out of 
the Common Trust Fund for management. Noth- 
ing in this paragraph shall be construed as pro- 
hibiting a bank from reimbursing itself out of a 
Common Trust Fund for such reasonable ex- 


6A readily marketable security within the meaning of this sec- 
tion means a security which is the subject of frequent dealings in 
ready markets with such frequent quotations of price as to make 
(a) the price easily and definitely ascertainable and (b) the 
security itself easy to realize upon by sale at any time. 
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penses incurred by it in the administration 
thereof as would have been chargeable to the 
respective participating trusts if incurred in the 
separate administration of such participating 
trusts. 

(9) Effect of mistakes.—-No mistake made in 
good faith and in the exercise of due care in 
connection with the administration of a Com- 
mon Trust Fund shall be deemed to be a viola- 
tion of this regulation if promptly after the 
discovery of the mistake the bank takes what- 
ever action may be practicable in the circum- 
stances to remedy the mistake. 


The second sentence of subsection (b) of 
‘section 6 of Regulation F was amended to read 
as follows: 


The acceptance of all trusts shall be approved 
by the board of directors or a committee ap- 
pointed by such board, and the closing out or 
relinquishment of all trusts shall be approved 
or ratified by the board of directors or a com- 
mittee appointed by such board; and such com- 
mittee or committees shall be composed of capa- 
— _ experienced officers or directors of the 

ank. 


The first sentence of subsection (c) of sec- 
tion 6 of Regulation F was amended by ap- 
pending thereto a footnote reading as follows: 


It is contemplated that there shall be a com- 
mittee the members of which shall have a con- 
tinuity of responsibility for the discharge of the 
duties of the committee. However, alternates 
appointed by the board of directors may serve in 
place of regular members of the committee who 
are unable to serve on account of vacations, ill- 
ness, or other good and sufficient reasons if the 
minutes of the committee show the reason for 
the service of such alternate in place of the 
regular member. 


The following additions were made to the 
Appendix to Regulation F: 


There are printed below certain provisions of the 
Revenue Act of 1936 which are pertinent to some of 
the subject matter of this regulation. 


SEC. 169. COMMON TRUST FUNDS. 


(a) DEFINITIONS.—The term “common trust fund” 
means a fund maintained by a bank (as defined in 
section 104) — 


(1) exclusively for the collective investment 
and reinvestment of moneys contributed thereto 
by the bank in its capacity as a trustee, executor, 
administrator, or guardian; and 

(2) in conformity with the rules and regula- 
tions, prevailing from time to time, of the Board 
of Governors of the Federal Reserve System per- 
taining to the collective investment of trust funds 
by national banks. 


(b) TAXATION OF COMMON TRUST FUNDs.—A com- 
mon trust fund shall not be subject to taxation under 
this title, Title IA, or section 105 or 106 of the Reve- 
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nue Act of 1935, and for the purposes of such titles 
and sections shall not be considered a corporation. 

(c) INCOME OF PARTICIPANTS IN FUND.—Each par- 
ticipant in the common trust fund shall include in 
computing its net income its proportionate share, 
whether or not distributed and whether or not dis- 
tributable, of the net income of the common trust 
fund. The net income of the common trust fund shall 
be computed in the same manner and on the same 
basis as in the case of an individual. The propor- 
tionate share of each participant in the amount of 
interest specified in section 25(a) received by the 
common trust fund shall for the purposes of this 
Supplement be considered as having been received by 
such participant as such interest. 

(d) ADMISSION AND WITHDRAWAL.—No gain or 
loss shall be realized by the common trust fund by 
the admission or withdrawal of a participant. The 
withdrawal of any participating interest by a par- 
ticipant shall be treated as a sale or exchange of 
such interest by the participant. 

(e) RETURNS BY BANK.—Every bank (as defined 
in section 104) maintaining a common trust fund 
shall make a return under oath for each taxable year, 
stating specifically, with respect to such fund, the 
items of gross income and the deductions allowed by 
this title, and shall include in the return the names 
and addresses of the participants who would be en- 
titled to share in the net income if distributed and 
the amount of the proportionate share of each par- 
ticipant. The return shall be sworn to as in the 
case of a return filed by the bank under section 52. 

(f{) DIFFERENT TAXABLE YEARS OF COMMON TRUST 
FUND AND PARTICIPANT.—If the taxable year of the 


common trust fund is different from that of a par-| 
ticipant, the proportionate share of the net income of | 
the common trust fund to be included in computing | 
the net income of the participant for its taxable year | 
shall be based upon the net income of the common | 


trust fund for any taxable year of the common trust 
fund (whether beginning on, before, or after January 
1, 1936) ending within the taxable year of the par- 
ticipant. 


SEC. 104. BANKS AND TRUST COMPANIES. 


(a) DEFINITIONS.—As used in this section the term | 


“bank” means a bank or trust company incorporated 


and doing business under the laws of the United | 
States (including laws relating to the District of) 


Columbia), of any State, or of any Territory, a sub- 
stantial part of the business of which consists of 
receiving deposits and making loans and discounts, 
or of exercising fiduciary powers similar to those 


permitted to national banks under section 11(k) of | 


the Federal Reserve Act, as amended, and which is 
subject by law to supervision and examination by 
State or Federal authority having supervision over 
banking institutions. 


Additional Time for Obtaining Statements in Con- 
nection with Special Omnibus Accounts Under Re- 
vised Regulation T. 


Section 4(b) of Regulation T, as revised effective 
January 1, 1938, provides that in a special omnibus 
account carried by a member of a national securi- 
ties exchange for a customer, transactions may be 
effected in reliance upon a signed statement which 
the member has accepted from the customer in good 
faith, and a duplicate original of which has been filed 
by the member with the secretary of a national se- 


curities exchange of which he is a member, that the 
customer is a broker or dealer who is subject to the 
provisions of Regulation T or has places of business 
only in foreign countries. Section 4(b) also pro- 
vides that in a special omnibus account no security 
shall have loan value and no short sales of securities 
shall be carried except securities and short sales as to 
which the member shall have accepted in good faith 
a signed statement of the customer that he is in turn 
carrying such securities and such short sales for the 
account of his customers other than his partners. 

In order to facilitate the transition from the old 
regulation to the revised regulation, the Board has 
prescribed that a member who on December 31, 1937, 
was carrying for a customer an account that com- 
plied with the provisions of section 3(b) of Regula- 
tion T as then in effect, may, until March 1, 1938, or 
such earlier time as he may be able to obtain from 
the customer the statements referred to above, use 
in lieu of such statements of the customer, the mem- 
ber’s own signed statement that he believes the facts 
to be as they are required to be stated by the customer 
in such statements under the revised regulation. 





Extensions of Time by Business Conduct Committees 
in Connection with Cash Transactions Under Re- 
vised Regulation T. 





Section 4(c) of Regulation T, as revised effective 
| January 1, 1938, provides for a special cash account, 
and the section contemplates that the usual purchase 
| or sale in such an account will be settled in full by the 
| customer not later than 7 days after the transaction. 
| In connection with this time limit, however, certain 
exceptions are provided and the business conduct 
committees of national securities exchanges are au- 
thorized to extend the time in certain circumstances. 
The Board recently considered a case in which a 
| member of a national securities exchange who is domi- 
ciled in this country maintains for a customer who is 
| domiciled abroad a special cash account that conforms 
| to section 4(c) of the revised regulation. Securities 
sold “regular way” in this account are shipped by the 
| customer to the member promptly after the sale. Due 
| to the time required in transit, the average interval 
between the sale and the receipt of the securities by 
the member is greater than 7 days, but less than 15 
days. Such sales and shipments are of frequent oc- 
| currence. : 
| The inquiry indicated that the business conduct 
committee of the member’s exchange was satisfied 
that the facts are such that under section 4(c) it 
would be justified in extending the time to 15 days 
separately for each such transaction if the member 
made a separate application in connection with each 
transaction. The member and the committee would, 
however, like to avoid the necessity for repeated sepa- 
rate applications and extensions on the occasion of 
each such transaction between the given member and 
customer. 
| The question presented was whether in the circum- 
stances described the committee may, on the basis of 
a single application by the member, extend the period 
to 15 days for all transactions of the type described 
that the member may effect in the future for the cus- 
tomer named in the application. The Board expressed 
the opinion that section 4(c) permits such an ex- 
tension of time, and that repeated individual applica- 
tions and extensions in connection with such trans- 





actions between the member and the customer may 
thus be avoided. 
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STATISTICS OF INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
JULY-SEPTEMBER 1937 


Statistics of international capital transac- 
tions of the United States through the third 
quarter of 1937 are published in the tables on 
the following pages. Similar tables covering 
the first and second quarters of 1937 were 
published in the Federal Reserve Bulletins 





for July, pages 639-642, and October, pages 
998-1001. Monthly and weekly data for the 
period from May 1929 to the end of 1936, to- 
gether with five charts and a detailed descrip- 
tion of the statistics, were published in the 
Bulletin for May 1937, pages 394-431. 


NOTE ON REVISIONS IN PREVIOUSLY PUBLISHED FIGURES 


The inclusion of certain figures on outstand- | ously published figures for other dates may be 


ing short-term foreign liabilities and assets 
not previously reported by certain institu- 
tions has necessitated revisions in some of the 
statistics of international capital transactions 
published in the Bulletins for May, July, and 
October, 1937. Figures in the tables on the 
following pages for dates prior to July 7, 





1937, have been revised accordingly. Previ- | 


revised on the basis of the information given 
in the tables below. These tables show di- 
rectly the changes to be made in Table 10, 
Outstanding Short-term Liabilities to For- 
eigners, and Table 11, Outstanding Short- 
term Foreign Assets; and provide the data 
for computing the corresponding revisions in 
Tables 1, 2, 3, 4, and 5. 


CORRECTIONS TO TABLE 10.—OUTSTANDING SHORT-TERM LIABILITIES TO FOREIGNERS 








Date 


April 14, 1937, to May 12, 1937, inclusive_.--__...-.-- 
May 19, 1937, to May 26, 1937, inclusive -___-_---- sh FAH 
On June 2, 1937__.._-- Ra TI LOE EEE SITAR : 
NE Be EE icadeccccnasneiennsnecasatcccusebucnsasos 
June 16, 1937, to June 30, 1937, inclusive___..____- 





Amounts to be 
added 
mM United Switzer- Total 
Total Kingdom land Europe 
(Millions of dollars) 
1.0 | 2 SaaS 1.0 
2.0 ; 2 Ses 2.0 
5.0 4.0 1.0 5.0 
écathn eee qeneniataeaie 8.4 6.8 1.6 8.4 
8.6 7.0 1.6 8.6 








CORRECTIONS TO TABLE 11.—OUTSTANDING SHORT-TERM FOREIGN ASSETS 


Date 


Aug. 26, 1931, to Feb. 3, 1932, inclusive_- 
Feb. 10, 1932, to July 26, 1933, inclusive--- 
Aug. 2, 1933, to Dec. 27, 1933, inclusive--- 
Jan. 3, 1934, to June 27, 1934, inclusive. __- 
July 3, 1934, to Jan. 30, 1935, inclusive__- 
Feb. 6, 1935, to July 31, 1935, inclusive. -_- 
Aug. 7, 1935, to July 29, 1936, inclusive-_-_-_- 
Aug. 5, 1936, to April 28, 1937 inclusive- 
May 5, 1937, to June 30,.1937, inclusive 








Amounts to be Amounts to be 





added subtracted 
. Latin United Total 
Total America | Kingdom 


Europe 





(Millions of dollars) 


1.0 ed ie vee ae ee 
19.7 24.9 5.2 5.2 

Se ene: 19.0 24.2 5.2 5.2 

ris Gees ee 18.3 23.5 5.2 5.2 
17.6 22.8 5.2 5.2 

16.8 22.0 5.2 5.2 

16.5 21.7 5.2 5.2 

ee 15.9 21.1 5.2 5.2 

wale! 15.5 20.7 5.2 5.2 
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
{In millions of dollars. Minus sign indicates net movement from United States] 


TABLE 1.—ToTAL CAPITAL MOVEMENT 
















































































In banking funds In security transactions 
| eee ee ee ek ee ae a BD 
\| | - In | | 
From Jan, 2, 1935, through— Total i} | Increase in| Decrease | brokerage | | 
Total |! foreign in U. 8S. balances Total | Domestic Foreign 
| _ funds funds securities || securities | securities 
|} in U. 8. abroad 
! | 
een a waa ‘aaeeK Gee Se Lee ee ee 
SS Se eee nee en ee 1,412.5 |} 7064. 6 | 603.3 7361.4 6.0 441.8 316.7 125.2 
(ES ee RO Cee aera a r2, 608.4 || 1,362.0 | 930. 5 7431.5 12.9 1, 233. 6 || 917.4 | 316.2 
WOE eM MRS ois ac cacakenawcurewsenwes r2, 931.4 || 1, 532. 5 || 1, 121.6 r411.0 4.1 1, 394. 8 1,075.7 | 319.1 
MUG addiwcaddscdinedccnbonnbendad 3, 561.9 | 72, 078.8 || 1,612.4 7466.4 18.3 1, 464. 7 || 1, 069. 5 | 395. 2 
} 1} } 
eee RT ee 3, 614.8 ! 2, 130. 5 1, 673.5 457.0 20. 0 1,464.3 || 1,065.7 398. 7 
OS aE SELES aie SE eee 3, 636. 0 | 2, 142.0 | 1, 676.4 465. 6 18, 2 1, 475.7 1, 073. 5 402. 2 
| SS Ans et SRS ees 3, 685.8 || 2. 188. 1 ii Se 476.0 17.6 1. 480. 1 |} 1, 076.4 403. 7 
PE ME oncus< casacacaconbenwnwe scans ad 2, 204. 7 || 1, 721. 7 483.0 14.1 1, 499. 6 1,091.5 408. 0 
1} 
a 3 ir oa etna kind ware aieeaee ail 3, 732. 5 |! 2, 187.0 1,718.7 468.3 14.3 1, 531. 2 1, 099. 3 431.9 
; 2) Sr eo ger er Pere ee 3, 767.9 || 2, 204. 6 || 1,712.8 491.8 18.7 1, 544. 5 1, 107.4 437.1 
Ul ee x 3, 795. 1 |} 2, 233. 6 || 1, 716.6 517.0 11.0 1, 550. 5 || 1, 108. 1 442.4 
MU Md teskaennavesdes ra 3, 820.5 | 2, 246. 2 1, 722. 4 523. 8 13.3 1, 561.0 } 1, 114.0 447.1 
| } 
SD a ee eee a 3, 826. 4 | 2, 217.3 1, 706. 1 511.2 14.9 1, 594. 2 | 1,114.8 | 479.4 
Sept. 8. ....- 3, 839. 1 | 2, 221.4 i 1, 712.1 509.3 15.5 1, 602. 2 | 1,117.8 484.4 
4) | SESS eee ea 3, 898. 6 | 2, 257. 5 || 1, 728. 1 529. 3 20.5 1, 620. 6 |} 1, 130. 1 490. 5 
DES bn once babiwles nena cl dein 3, 879. 3 | 2, 234. 6 | 1, 721.4 513. 2 26.8 1, 618.0 || 1, 125. 4 492. 6 
ae ERR eee ae nee eee 3, 911.9 2, 261.7 || 1, 743. 6 518. 1 31.9 1, 618. 4 | 1, 125.1 493. 3 
| 1 | a ans DLS eae! os ee = a 
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 
| United | Neth- | Switz- I ; | 
From Jan. 2, 1935 | } Ger- Other || Total | | Latin Far | All 
oe") Total || King- | France er- er- a Italy \} || Canada : pee 
through | dom ands land many Europe || Europe | America; East Other 
| | 
1935— Dec. 31_____- 1,412.5 \| 554.9 210.2 114.5 130. 4 36. 6 24.0 130.0 || 1, 200.6 (!) r70.9 128.3 2.7 
1936— Dec. 30_____-. r2, 608.4 || 829.3 299. 5 229. 7 335. 5 83. 1 45.6 228. 5 | 2,051.3 |} 150. 5 r201.2 184. 0 21.4 
1937— Mar. 31_..._- r2, 931.4 \ 927.2 308. 9 267. 1 363. 5 103. 5 37.0 258. 1 i 2, 265. 2 142.0 7336. 6 170.4 17.2 
June 3...... 3, 561.9 | 1,078.7 343.5 356. 7 7619.9 107. 6 21.7 303. 5 > 831.5 131.3 r381.5 194.4 23.1 
| | 
s0ly 7.2...) FAES | 1,110.8 337.0 368. 0 631.9 110. 2 19.3 304.8 | 2, 882. 1 | 126. 2 381. 2 203. 3 22. 2 
sale 14.2... 3, 636. 0 ] 1, O88. 7 327.9 377.2 648.8 107. 1 27.1 309. 9 i} 2, 886.8 || 128.7 382.3 215. 5 22.7 
July 21_.._..] 3, 685.8 || 1,096.5 327.6 381.3 659. 1 111.7 25. 6 315.6 \| 2,917.3 138. 2 384.9 220.9 24. 5 
July 28.....- 3, 718.4 | 1, 107.4 324, S 383. 4 665. 5 114.8 25. 5 321.9 l 2, 943. 3 149.1 387.5 213.4 25.0 
| } 1] | 
pi 3, 732.5 || 1,094.0 325. 0 385. 1 671.6 115.2 23.8 321.8 I} 2, 936. 5 159. 0 395. 5 218.4 23. 1 
| 3, 767.9 1, O89. 7 321.7 390. 1 686. 5 112.5 21.9 327.8 | 2, 950. 2 1] 168. 1 410.6 217.0 22. 1 
Ae, ....-. 3, 795. 1 || 1,090.8 325. 6 394. 1 697.0 110.3 22.3 328. 9 2, 969. 0 | 164. 2 409. 1 229. 1 23.6 
Aug. 25......| 3,820.5 | 1, 096. 4 319.9 395. 5 709. 8 113.3 22.0 333. 7 | 2, 990. 6 \ 175.6 406. 6 224. 2 23.4 
Beet. 8.....2: 3, 826.4 || 1,102.5 324. 6 394. 8 710.3 119.3 21.9 332. 4 || 3,005.8 || 167.3 406. 8 223. 6 22.9 
Sent. $....... 3, 839. 1 |}-1, 113.7 327. 2 389. 8 723. 1 118.8 22. 5 338. 2 |} 3, 033.4 | 170.7 412.6 198.3 24. 1 
Sept. 15.....-. 3, 898. 6 || 1, 122.3 334. 7 397.7 734. 5 120.9 22.8 342.3 || 3,075.1 || 77.5 406. 4 216.1 23. 5 
Sept. 22...... 3, 879.3 || 1, 106.5 332.8 395. 9 727.9 122.5 24.3 = 4 ] 3, 054. 3 |! 82.9 408. 1 210.5 23.5 
Sept. 29._....| 3,911.9 || 1, 105.9 338.1 | 390.8 737.7 127.3 24.4 358. 9 | 3, 083. 1 1 175.9 407.9 221.4 23.7 
| | il i 
TABLE 3.—TOTAL BANKING FUNDS, BY COUNTRIES 
|| United Neth- | Swit | 
Inite eth- witz- | , 
From Jan. 2, 1935 : Ger- Other || Total |; Latin Far All 
° *! Total | King- | France er- er- s Italy il | Canada 
through— | dom | lands land many Europe | Europe | America} East Other 
tt | | 
1935—Dee. 31_____- 964. 6 | 337. 4 177.6 55.4 74.0] 28.8 21.0 69.5 || 763.7 |} 41.4 r53. 6 96. 1 9.9 
1936— Dec. 30_____- 1,362.0 || 341.6 206. 2 62.6 112.5 68.7 39.3 101.7 y 932. 5 |} 123. 6 "174.2 120.7 10.8 
1937— Mar. 31_..--- 1, 532.5 347.2 203. 9 49.1 102. 6 93. 5 32. 1 115.9 || 944.3 || 1385.3 °357. 1 92.3 3.5 
June 30_____- r2, 078.8 | "517.5 239.7 137.1 7322.3 98, 2 16.8 155. 9 | rl, 487.3 i} 92.3 7368. 2 114.6 9.4 
ee 2,130.5 || 553.4} 234.3] 144.2] 333.6] 100.7 14.4] 156.1 ] 1, 536. 8 | 94.0 | 367.1] 123.6 9.1 
cute 34...... 2, 142.0 | 530. 9 225. 5 152. 2 345. 4 97.6 22. 2 161.6 || 1,535.3 |; 96.4 366. 4 135. 8 8.1 
. } ae 2, 188. 1 536.9 224. 6 155. 0 353. 0 102. 1 20. 6 166. 7 | 1, 558.9 i] 109. 1 368. 2 141.9 10.0 
July 28. .....| 2, 204.7 538. 1 221.7 155. C 356.9 105. 3 20.3 171.2 | 1, 568. 5 } 120.3 370. 6 134. 5 10.8 
1} | 
Aug. 4.......| 2, 187.0 } 525. 7 221.1 155. 7 361.9 105.8 18.7 172.3 |} 1, 561.1 129.8 346, 2 140.8 9.1 
Aug. 11_..- 2, 204.6 || 517.3 216.4 157. 1 374. 2 103. 1 16.9 178.3 i] 1, 563.4 HI 136. 6 357.4 139.8 7.4 
Aug. 18....._| 2,233.6 || 522.0 222. 2 | 159. 6 381.3 100.9 17.3 178.6 || 1, 581.8 |) 133. 6 355. 6 153.5 9.1 
Aug. 26...... 2,246.2 || 524.5 215.8 | 160. 6 390.4 | 104. 0 17.1 184.0 1] 1, 596. 4 |} 140. 6 351.5 148.8 8.9 
| i j 
Seps. 1...... 2,217.3 || 534.6 221.7 160. 0 393. 7 109. 9 16.8 181.5 | 1,618.2 || 131.6 311.3 148.4 7.9 
Sept. 8___..- 2, 221. 4 | 546.9 223.8 155. 2 404. 6 109. 3 17.4 186.5 || 1,643.6 || 134.9 310.5 123. 2 9.1 
Sept. 15......| 2, 257.5 | §46.9 | 230.7 158.9 412.4 111.5 17.6 189. 5 i] 1,667.6 || 138.9 300. 5 141.1 9.4 
Sept. 22......| 2, 234.6 | 533.4 | 228. 6 159. 2 407.8 113.4 19.2 190.2 || 1,651.8 || 137.5 300. 4 135. 6 9.3 
Sept. 29___- 2, 261.7 } 530. 5 232.9 154. 3 415.7 118.5 19.1 203.9 || 1, 675.0 i 133. 8 298. 2 145.9 8.8 
































r Revised. See note on revisions, page 14. 
1 Inflow less than $50,000. 
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JAN. 2, 1935—Continued 


{In millions of dollars. 


Minus sign indicates net movement from United States] 


TABLE 4.—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES 

















































































































ie United Neth- Switz- 1 : 
From Jan. 2, 1935 . ba " Ger- Other Total . Latin Far All 
ae te King- | France er- er- % Italy 7 . Canada ; 
through dom lands land many Europe || Europe America| East Other 
1935—Dec. 31_-_--- 603. 3 128. 6 129. 6 55.7 72.4 -.8 7.3 60.7 453.5 | 46.0 33. 5 58.8 11.5 
1936— Dec. 30____- 930. 5 | 163. 5 144. 2 65.9 109.8 re 23. 0 79.7 588.9 |) 86.8 149.3 90. 4 15, 2 
1937— Mar. 31-_--- 1, 121.6 | 154.7 140.9 47.6 99. 4 24.5 17.9 94. 2 579. 2 110.7 326. 4 94.7 10.5 
June 30____- rl, 612.4 | 7300. 9 174.1 132. 2 7317.7 10.9 4.3 131.3 ||71, 071.5 90. 8 334. 2 100. 6 15.4 
saly 7... 1, 673.5 339. 4 168. 1 138. 3 329. 2 11.6 2.2 132.1 |} 1,121.0 91.7 332. 9 112.7 15. 2 
July 14. ...- 1, 676.4 329.8 160. 3 146.6 340. 6 6.6 10.0 135. 2 , 129.0 89.1 331.7 112.3 14,2 
saly 2). ...-.| Lagi 330. 0 156.8 150. 2 348. 4 10.1 7.6 141.1 1, 144.3 97.1 332. 2 122. 4 16.1 
July 28... 1,721.7 324.8 154. 2 150.9 352. 2 iL? 7.3 145.4 |] 1,146.5 i| 102. 5 333. 3 122.8 16.6 
| 1] 
ct a 1, 718.7 321. 5 153. 6 152.4 357. 2 10.7 5.5 145.0 1, 146.0 | 108. 3 309. 4 139. 6 15.3 
me, fi. 3c 1, 712.8 307.9 149. 5 153.9 369. 6 9.7 5.5 150.8 || 1,146.8 || 112.8 297.8 141.6 13.9 
Aug. 18_...._| 1, 716.6 303.3 154. 5 155. 8 376.9 6.2 5.8 151.1 1, 153.8 | 112.6 294. 2 140. 5 15.4 
Aug. 25..._- 1, 722. 4 303. 8 148. 1 156. 6 385. 7 8.8 5.9 156.5 || 1,165.5 || 116.0 290. 2 135. 4 15.3 
| 
fh 1,706.1 |} 316. 7 153.8 159. 0 389. 5 12. 1 6.0 153. 7 || 1,190.9 115.3 250. 3 135. 1 14.5 
Sept. 8...--- 1,712.1 |} 316.7 156. 0 157.5 400. 1 11.5 5.7 157.6 1, 205. 1 116.3 250. 1 125.9 14.7 
Sept. 15.....-. 1, 728. 1 | 316.2 | 163. 3 156. 1 408. 1 12.2 7.3 160. 1 1, 230. 7 || 117.5 241.8 123. 5 14.5 
Sent. 22...... 1,721.4 318.8 | 162.9 159.8 403.7 14.2 6.8 161.1 1, 226. 9 | 122.0 241.1 116.7 14.7 
Sept. 29....- 1, 743. 6 | 313.7 | 165. 2 154.8 411.8 | 19.4 8 176.9 | 1, 250. 5 |} 120.0 239. 2 120.0 13.9 
| | | | 1 
TABLE 5.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES 
7] | ] oir! 
; = || United Neth- | Switz- | . | ee || : . 
From Jan. 2, 1935 | ies r: . | Ger- | Other || Total || , Latin Far All 
: , Total King- | France or - ar- | . | Italy . | epi || Canada Bee 
through | = dom maak ii rosa many | si Europe | Europe } = America| East Other 
— = ee 1 = - aes Se | ee =| |e ee = entero 
| 1 | } H 
1935—Dee. 31 | 361.4 || 2088] 481] -—.4] 16] 297 | 13.7 8.8} 310.2]} -46| 201| 373] 1.6 
1936— Dec. 30__- } 7431.5 |} 178. 0 62.0 —3.3 | 2.7 | 66. 0 16. 22.0 343. 7 || 36.9 724.9 30.4 —4.4 
1937— Mar. 31-_- . r411.0 || 192. 4 63.0 1.5 | 3.2 69. 0 14.2 21.7 | 365. 1 || 24.6 730.7 —2.4 —7.0 
June 30__....| 7466.4 || 216.5 | 65. 6 4.9 | 4.6 | 87.3 12.4 24.6 | 415.9 1 8.4 734.0 14.0 —6.0 
| | | 
July 7..-- 457.0 || 214.0 | 66, 2 5.9 | 4.3 | &9.1 12. 2 24.0 | 415. 8 || 2.2 34. 2 10.9 —6.1 
July 14......| 465.6 || 201.1] 65.2 5.6 | 4.8] 91.0 12.1 26.4 || 406.3 || 7.3 34.7 23. 4 —6.2 
July 21......| 476.0 |} 206.9 | 67.8 4.7 | 4.6 92.0 13. 6 25:6 || 414.6 || 12.0 36. 0 19, 5 —6.2 
July 28......| 483.0 213.3 | 67.5 4.1 | 4.7 93. 6 13. 1 25. 8 | 422. 0 ! 17.9 37.2 3 iy —5.8 
| | | } | 
Aug. 4... | 468.3 || 204.2 | 67.5 3.2 4.7 95. 1 13. 1 | 415.1 | 21.5 36.8 1.2 —6.2 
Aug. 11 | 491.8 || 209.4 66.9 3.3 | 4.7 93.4 11.4 416.6 \| 23. 8 59. 6 —-1.7 —6.4 
Aug. 18... |} 517.0 || 218.6 67.7 3.7 4.4 94.7 11.5 428.0 || 21.0 61.4 12.9 —6.4 
Aug. 25..- | 523. 8 | 220. 7 | 67.7 | 4.0 4.7 95, 2 11.2 430.9 || 24.7 61.3 13.4 —6.4 
| \| 
Sept. 1..---- 511.2 || 217.9 67.8 | 10| 42 97.8 10.8 427.3 16.2 61.0 13.3 —6.6 
2 509.3 || 230.2 67.8 | —2.3 | 4.5 97.8 11.6 438. 5 || 18.6 60.4 —2.6 —5.6 
Sept. 15_....- 529.3 |} 223.4 67.4 2.8 | 4.3 99.3 10. 3 436.9 | 21.4 58. 6 17.5 —5.1 
Sept. 22_.... | 513.2 || 215.1 | 65. 6 —.6 | 4.1 99. 1 12.4 424.9 15.5 59, 2 18.9 —5.4 
Sept. 29__...- | 518.1 || 216.8 | 67.7 —.5 | 3.9 99. 1 10.4 424.5 ! 13.8 59.0 25.9 —5.0 
TABLE 6.—BROKERAGE BALANCES, BY COUNTRIES 
a ‘ ie i 
. ia United | Neth- | Switz- ; m™ : . 
From Jan. 2, 1935, | mp4, Pacis ERED, (bie hha <i Ger- =“ Other Total |} qanaqq | Latin Far All 
through— Potal —— France To a many Italy Europe || Europe Canada America| East Other 
conan = ™ | — i ia ie — = — Ee, ei teammates } eet eee) Cie ey _~ een eee 
| 
1935—Dee. 31____-- | 6.0 } (1) 2.4 | 1.3 2.5 —.2 my 1.4 7.6 —4.5 1.0 2.9 —-.9 
1936— Dec. 30__-_-- | 12.9 |} 4.0 10.4 —.9 9.1 —.7 3 .4 22. 6 |} —7.6 —4,2 2.1 (2) 
1937—Mar. 31----- 4.1 8 9.4 2.7 10.3 —.1 23 9 24.3 | —10.0 —5.4 —5.4 .5 
June 30_- 18.3 || 6.1 hey 4.2 11.8 (2) a 2.0 35.8 |} —I11.3 —5.5 5 —.l1 
Ch  —— 20.0 |) 7.5 11.1 6.7 12.2 —.1 2 3.2]! 40.8 | —13.2 —5.9 —.4 —1.3 
July 14_....- 18. 2 || 6.5 10.6 | 4.9 12.5 —.1 2 2.4 || 36.9 || —12.6 —5.6 —.8 3 
July 21---__- 17.6 || 6.6 0.7} 48 11.8 -.1 fe 2.7|| 36.8] —128| 6.0 —.6 a 
July 28. -... 14.1 | 7.0 10.3 | 4.4 10.7 —.2 * 2.5 34.8 —13.2| 6.6 —.8 —.2 
| 
i. ee 14.3 | 6.0 10.7 | 3.6 11.0 —.2 ca 2.4 | 33.6 ] -12.3 —6.3 —.3 —.3 
re } a 18.7 || 8.6 11.6 | 3.0 10. 2 —.1 2 2.0 35.3 1] —10.6 —6.3 -2 ri | 
Ave 36... 11.0 |] 8.3 9.4 | 3.8 9.6 -—.2 2 2.7 | 33.8 || —16.4 —6.6 «2 —.1 
Aug. 25...... 13.3 | 6.0 10.6 | 3.9 10.3 -.1 «a 2.4 33. 2 \ —14.1 —6.1 .4 (2) 
| 
Ca ee 14.9 || 5.0 10.0 3.9 10.8 —.1 ms 3.0 | 32.8 || —12.8 —6.2 9 2 
Sant: 6....... 15.5 || 5.1 10.7 3.6 11.2 (2) 1 3.3 || 33.9 | —13.9 —5.9 Ls ie 
pent. 15......~} 20. 5 || 5.2 10.7 | 3.9 11.5 -.1 aa 3.5 35.0 |} —11.2 —5.3 3.4 —1.4 
Sept. 22...... 26.8 I 8.0 10.8 4.4 11.8 —.1 a 4.7 || 39.7 l} —9.9 —5.2 3.2 —1.0 
Sept. 29...... 31.9 | 8.2 11.5 4.4 12.3 —.l sa 3.5 || 40.0 | —8.6 —3.2 3.9 —.3 
| | | Hl i 





























1 Inflow less than $50,000. 


2 Outflow less than $50,000. 


r Revised. See note on revisions, page 14. 
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1 JANUARY 1938 FEDERAL RESERVE BULLETIN 
| en —_ aed = ae 
~ * as Pal ~ . 
i NET CAPITAL MOVEMENT TO UNITED STATES SINCE JAN. 2, 1935—Continued 
{In millions of dollars. Minus sign indicates net movement from United States] 
TABLE 7.—TOTAL SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 
| “Tl ea | a i wi | is | ) eo we 
| United | Neth- | Switz- . je ‘ . 
From Jan. 2, 1935, |p | Wi : Ger- , Other Total || Latin Far 
leat Eee King- | France er- er- eee Italy > sil we ve || Canada “ 4 
through | dom | lenide land many | Europe | Europe H esa East 
| | | 
ee aia SA) BER ELE) 5S) SE Pees) VA See oa oT 290-o 
1935—Dee. 31 441.8 || 217.5] 30.2] 57.9 53.9 7.9 | 2.9{ 59.1 429.4 || —36.9 16.4] 29.3 
1936—Dee. 30 | 1, 233.6 483.8 82.9 | 168.0 213.9 15.1 6.1 | 126.4 || 1,096.2 34.4 31.2 | 61.2 
1937— Mar. 31- | 1,394.8 || 579.2 95. 6 215.3 250. 5 | 10.0 | 4.7 141.3 , 296. 6 16.8 | —15.2 | 83.4 
June 30.__._-| 1, 464.7 555. 2 92.1 | 215.5 285. 8 | 9.4 | 4.8 145.6 |} 1,308.4 43.4 | 18.7 | 80.3 
| 
July 7... | 1, 464.3 9.9 91.6 217.0 286.1 | 9.6 | 4.8 145.5 || 1,304.5 45.4 20. 0 80. 0 
July 14_- | 1,475.7 .4 91.9 220. 1 290. 9 | 9.6 4.8 | 145.9 || 1,314.6 44.8 | 21.5 80.5 
July 21 1, 480. 1 3.0 92. 2 221.5 294. 3 9.7 4.8 | 146. 2 || 1,321.7 41.9 22. € 79.6 
July 28- 1, 499. 6 2.3 92.8 224. 1 298. 0 9.7 5.0 | 148.3 || 1,340.0 41.9 } 23. 6 79.7 
| | | 
Aug. 4 | 1,531.2 562.3 93.3 225. 8 298.7 | 9.6 5.0 | 147.1 1, 341.8 41.5 | 55. 7 77.9 | 
Aug. 11 | 1, 544.5 963.8 | 93. 8 230. 0 302.1 | 9.6 4.8 | 147.5 || 1,351.6 42.0 | 59. 5 76.9 | 
Aug. 18.- | 1, 550. 5 |} 560. 5 | 94.0 230.8 306.1 | 9.6 4.8 | 147.6 1, 353. 4 47.0 60.0 | 75.4 
Aug. 25 1, 561.0 565. 9 | 93.5 231.0 | 309.1 9.5 | 4.7| 147.4 || 1,361.1 49.1 61.2 75.0 
| 
Sept. 1 1,594.2 |} 562.9 | 92.9 230. 9 305.8 | 9.5 | 5.0 | 147.8 \| 48.5 101.7 | 74.4 
Sept. 8 -| 1,602.2 561.8 92.8 231.1 307.3 | 9.6 | 5.0 148. 4 I 49.7 | 108. 0 73.8 
Sept. 15 | 1,620.6 570. 1 93. 3 234. 8 310.5 | 9.5 | 5.0] 149.3 |] 1] 49.7} 111.2] 71.6 
Sept. 22 | 1,618.0 565. 0 93. 4 232.3 308.3 | 9.2 | 5.0 149. 4 La 55.4] 112.9 71.8 
Sept. 29 1, 618. 4 567. 2 | 93. 7 232. 0 309.7 | 8.8 5.1 | 151.5 1, 368. 0 50.8 | 112.9 71.6 
a2 in eae 2S at Pee! eee See See eee ee See eee, Cee 
TABLE 8.—DOMESTIC SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 
a Coen wee Ter Hal di 7 se | 
7 . | United | Neth- | Switz- | , } mn | , - 
From Jan. 2, 1935, |» = ‘. Ger- Other Total . Latin Far 
fag ’) Total King- | France| er- | er- | Kessel Italy | wile , || Canada | , = Ae 
through— | dow | lands | land many | Europe || Europe | America East 
—_— — —-- = _ ——— + -——-_ — —_—+-—— --- — Oe ——_——— ———— —— - — — ——--—- — ees _ —_— 
} | } 
1935— Dec. 31___- 316.7 || 149.8 23.4 | 50. 5 55. 1 —5.4 —.1 12.9 286. 2 2.8 | 3.7 21.4 
1936— Dee. 30__ 917.4 |} 367.7 64.7 | 157.6 } 7.5 —3.3 | 38. 5 | 818.0 32. 6 15.5 44.1 
i 1937— Mar. 31 | 1,075.7 || 438.7 72.9 197.5 —13. 6 —4.6 | 42.4 || 956.0 30. 2 16.9 | 63.6 | 
i June 30 1, 069. 5 412.2 69.0 193.1 | =—1.¢ | ~&.0) 44.2 || 948.2 36.4 | 16.8 | 59. 2 
; July 7 1, 065.7 407. 5 68.7 194.4 HO! ~K6 44,2 944. 2 36.4] 17.2 58.8 
‘ July 14 1, 073. 5 409. 5 68.8 196. 7 —15.1 —5.0 | 44.6 952. 6 34.8 17.8 59. 2 
; July 21 1, 076.4 411.7 69.1 197.7 —15.3 | —5.0 44.9 958. 32. 2 | 18. 2 58. 1 
j July 28 1,091.5 420. 3 69.7 200. 0 —15. 4 | —4.8 | 45.7 974.4 31.6 | 18. 5 58.3 
Aug. 4... 1,099.3 424. 2 70.0 202. 0 ¢ —15.5 | —4.8 46.0 983. 9 31.4 | 18.7 56. 6 
Aug. 11 4 1,107.4 425.4 70.4 | 206.1 4.8 —15.6 | —4.9 46. 2 992.3 32.0 18.6 55. 7 
Aug. 18 1, 108. 1 422. 1 70.6 | 206.8 | 2684] —15.7| -—4.8] 46.1 993. 5 33.2 18. 5 54.1 
Aug. 25 1,114.0 |) 426.8) 70.0] 206.9] 270.1) -158] 48 45.7 || 998.9 34.2] 18.8 53.2 
| } 
Sept. 1 1,114.8 || 429.6 69.7 | 207.3 | 268.4 —15.8| —4.9 46.1 || 1,000.4 33.8 19.1 52.6 
Sept. & | 37.8 428. 6 69. 6 207. 6 | 271.9 —15.9 | —4.9 | 46.4 1, 003. 3 34.6 | 19.0 52.0 
Sept. 15 1,130.1 || 436.2 69.9 211.3 | 274.4 | —16.0 | —4.9 | 47.0 || 1,018.0 34.3 19.1 49.5 
Sept. 22 | 1, 125.4 431.4 69.9 208. 6 271.6| —16.0| —4.9 46.9 || 1,007.4 40.2 | 19.2 49.5 
q Sept. 29 1, 125. 1 432. 1 70.0 | 208. 6 rig a: —16.1 | —4.9 17.9 1, 009.8 39.7 | 17.6 49.2 
; | | | 
TABLE 9.—FOREIGN SECURITIES, BY COUNTRIES 
: Net Purchases by Foreigners 
an United Neth- Switz- | | - ; . 
From Jan. 2, 1935 ©, My . | | Ger- Other otal . | Latin Far 
ny ’! Total King- | France | _ er- mam . baa Italy | E enna || Canada | eee, “aieor 
through— | “dom | lari | iand many | Europe || Europe America; East 
(rt ates Cea “ai se Se an Se es) aaa \ agiey al i pe i a oss a | ee 
1935- Dee. : = 125, 2 67.8 6.8 7.4 | —1.2 13.3 2.9 | 46.1 143.1 —39. 7 12.7 | 7.9 
1986— Dec. 30__._- 316. 2 116.1 18. 2 10.4 13.7 22. 5 9.4 87.9 278. 3 1.7 15.7 17.0 
1987— Mar. 31_..--- 319.1 140.5 22.7 17.8 | 27.8 23. 6 9.3 98. 9 340. 6 —13.4 —32.1 | 19.8 
June 30- 395. 2 143. 0 23. 1 22.4 36. 2 | 24.3 | 9.8 | 101.4 360. 2 7.0 1.9 21.2 
| | | } 
July 7___... 398.7 || 142.3 22.9 22.6| 368] 245/ 9.8 | 101.3 || 360.3 9.0 2.9 21.2 
} July 14 |} 402.2); 141.8 23. 1 23.4 | 37.8 24.7 | 9.8 | 101.4|| 362.0 10.0 3.7) 21.3 
July 21 403.7 141.3 23. 2 23.8 38.5 24.9 | 9.8 | 101.3 362.8 9.7 4.4 21.5 
July 28 408. 0 142.0 23. 1 24.0 | 39. 2 25. 1 9.8 | 102. 5 365. 7 10.3 5.1 21.4 
| 
Aug. 4_. 431.9 | 138. 1 23. 2 23.8 36.7 | 9.8 | 101.2 10.1 37.0 21.2 | 
Aug. 11... 437.1 || 138. 5 23. 4 23.9 | 37.3 | 9.7 | 101.3 10.1 40.8 | 21.2 
Aug. 18 442.4 | 138. 4 23.4 24.0 | 37.7 | 9.6 | 101.5 13.9 41.6 | 21.3 
Aug. 25 447.1 139. 2 23.4 24.1 39.0 | | 9. 6 | 101.7 | 14.9 | 42.4 | 21.8 
| ' | | | 
Sept. 1- 479.4 133. 2 23.2 23. 6 37.4 25.3 | 9.9 101.8 | 14.7 } 82.6 | 21.8 
Sept. 8 | 484.4 133.1 | 23. 2 23. 5 35. 5 25. 4 | 9.9 102. 0 15.1 | 89.0 | 21.8 
Sept. 15 490.5 |) 133.9 | 23.4 23. 5 36.1 25.4 | 9.9 102.3 15.4 92. 2 | 22. 2 
Sept. 22 492.6 || 133.7 | 23. 5 2: 36.7 | 25. 2 9.9 102. 6 15.2 93.8 | 22.3 
Sept. 29 493.3 | 135.1 | 23.7 | 37.5 | 25.0 | 10.0 103. 6 11.1 95. 3 22. 4 | 
| | | 
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OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 
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United Neth Switz- : 
mn ter ee a Ger- Other Total Latin Far All 
Date Potal — France nie Pi q | many Italy | Europe |] Europe || ©9848 |4 merica| East | Other 
Reported by Banks in New York City 
| | 
1929— Dec. 31__---- 2, 672. 7 301.5 923. 7 99. 1 105. 2 204. 5 157.4 371.3 || 2, 162.8 241.8 188. 2 49.0 31.0 
1930— Dec. 31___--_- 2, 335. 0 | 214.5 799. 4 122.2 222. 2 161.0 111.2 281.3 || 1,911.7 216.8 130.8 38. 2 37.5 
1931— Dec. 30__.--- 1, 303. 5 104.9 649. 2 44.6 66.0 41.1 33. 2 122.2 961. 2 148.3 103.3 69.0 21.6 
1932— Dec. 28_..-.-- 745.5 | 169.7 71.1 11.9 78.0 32.9 39.8 66. 2 469. 6 98. 2 121.7 43.5 12.6 
1933—Dec. 27------ 392.0 | 48.9 27.0 8.0 11.5 17.5 11.7 31.1 155. 7 86.1 96.7 42.7 10.9 
Reported by Banks in United States 
1934— Dec. 26__--__- 610. 6 83.0 39.6 12.2 13.5 30.0 19.5 47.1 245.0 97.9 125. 2 130. 1 12,4 
1935— Dec. 31__---- 1, 200. 2 205. 5 163. 5 68. 6 86.1 29.0 26.1 107.5 686. 3 145.3 156.3 188. 9 23.4 
1936— Dec. 30__---- 1, 491.6 235. 7 176.3 78.8 123.5 32.0 41.7 126. 3 $14.3 186. 1 263.9 200. 2 27.1 
1937— Mar. 31__-.-- 1, 682. 7 226.9 173.0 60.4 113.1 53.9 36.6 140.8 804.7 210.0 441.0 204. 6 22. 5 
1937—June 30_----- r2, 173. 6 373.1 206. 2 145. 0 7331.4 40.3 23.0 177.9 |\71, 296.9 190.1 448.8 210. 4 27.4 
July 7_...._-| 2, 234.7 411.6 200. 2 151.2 342.9 40.9 20.9 178.6 || 1,346.4 191.0 447.5 222.6 27.2 
gary 14...... 2, 237. 6 401.9 192.4 159. 4 354. 3 35.9 28.8 181.7 || 1,354.5 188. 4 446.3 222. 2 26. 2 
Jay Zi .....- 2, 273. 2 402.1 188.9 163.1 362. 1 39.5 26.4 187.6 || 1, 369.7 196. 4 446.8 232. 2 28.1 
aly 3.1... 2, 282.8 396. 9 186.3 163.8 365. 8 41.1 26.0 192.0 |} 1,371.9 201.8 447.9 232.7 28.6 
Aug. 4.....-.- 2, 279.8 393. 7 185. 7 165.3 370.9 40.1 24.3 191.5 || 1,371.4 207.6 424.0 249.5 27.3 
| oh | ee 2, 273.9 380. 0 181.6 166.7 383. 2 39. 24.3 197.3 || 1,372.2 212.1 412.3 251.5 25.8 
aug. 16.....: 2, 277.7 375.5 186.7 168.7 390. 6 35.5 24.5 197.7 || 1,379.2 211.9 408.7 250. 4 27.4 
Aug. 25...... 2, 283. 5 375.9 180, 2 169. 4 399. 4 38. 2 24.7 203.1 |} 1,390.9 215.3 404.8 245. 3 27.2 
St ee 2, 267. 2 388. 9 185.9 171.9 403. 2 41.4 24.8 200.2 || 1,416.3 214.6 364.9 245.0 26.4 
Sem. 3....... 2, 273. 2 388. 9 188. 1 170.3 413.8 40.9 24.5 204.2 || 1,430.5 215.6 364.7 235. 7 26.7 
Sept. 15___--- 2, 289. 3 395.7 195. 4 169.0 421.8 41.5 26. 1 206.6 || 1, 456. 2 216.9 356. 4 233. 4 26.5 
Sept. 22...... 2, 282.5 || 390.5 195.0 172.7 417.4 43.6 25. 5 207.6 |] 1,452.3 221.3 355. 7 226. 6 26.7 
Sept. 29_....- 2, 304.8 385. 8 197.3 167.6 425.5 48.7 27.5 223.4 || 1,475.9 219.3 353. 8 229. 9 25.8 
TABLE 11.—FOREIGN ASSETS 
| United Neth- | Switz- . P 
r | 3s Ger- 7 Other Total Latin Far All 
Date Total | —— France ents a many | !t@ly | gurope || Europe || ©2848] america} East | Other 
Reported by Banks in New York City 
! 
1931—Dec. 30_.---.- r1, 103.3 166. 2 29. 5 20.9 12. 467.2 18. 149. 2 864. 3 | 58. 1 7136.5 41.8 2.6 
1932— Dec. 28_.__-- 7937.9 "87.3 62.9 13.0 6.2 434.9 11.8 97.0 713.1 | 42,2 7155.2 24.0 3. 5 
1933— Dec. 27......| 7898.8 7192. 5 66.9 18.4 12.3 260.9 16.7 83.2 || 7651.0 | 32. 3 7159.7 49.7 6.2 
| i 
Reported by Banks in United States 
1934— Dec. 26__._-- 1, 132.6 | r281.8 85.7 17.6 8.3 233. 6 29.7 81.0 737.6 94.0 7175.2 117.8 8.0 
1935— Dee. 3]__.--- 778. 6 | 788. 1 32.5 19.0 6.6 202. 0 13.5 71,2 7433.0 100. 9 7154.5 80. 1 10.1 
1936— Dec. 30.-_---- 1672.6 || 1114.1 16.8 21.9 5.4 165. 1 10.9 57.8 7392. 1 59. 4 7141.1 67.2 12.9 
1937— Mar. 31.----- 7693.1 | 799. 7 15.8 17.1 4.9 162. 2 13.0 58.1 7370.7 71.7 7135.3 100.0 15.5 
1937—June 30__-_--- 7637.7 | 775. 6 13.2 13.7 3.5 143.9 14.8 55, 2 7319.9 87.8 7132.0 83. 6 14.5 
| 
POUT Pcascns 647.1 | 78. 1 12.6 12.7 3.7 142.1 15.0 55.7 320. 0 94.0 131.8 86.7 14.6 
aay 14...<.. 638. 5 | 91.0 13.6 13.0 3.3 140. 2 15.1 53. 4 329. 5 88.9 131.3 74.2 14.6 
oany Zi...» 628.1 | 85. 2 11.0 13.9 3.4 139. 2 14.3 54. 2 321.1 84.2 130.0 78. 1 14.7 
Jaly 36...... 621.1 78.8 11.3 14. 3.4 137.6 14.1 54.0 313.8 78.4 128.8 85.9 14.3 
ri. Se 635.8 | 88.0 11.3 15.4 3.4 136. 1 14.1 52.5 320. 7 74.8 129, 2 96. 4 14.7 
i) Gt | ae 612.3 || 82.7 11.9 15.4 3.4 137.8 15.8 52.3 319, 2 72.5 106. 3 99.3 14.9 
Aug. 18_._.- 587.1 || 73.5 11.1 14.9 3.7 136.5 15.7 52.3 307.7 75.3 104.5 84.7 14.9 
Aug: 26..... 580. 3 71.5 11.0 14.6 3.4 136. 0 16.0 52.3 304. 9 71.6 104. 6 84.2 14.9 
Bent. 1..... 592. 9 | 74.2 10.9 17.6 3.9 133. 4 16.5 51.9 308. 5 80.0 105.0 84.3 15.1 
Sept. 8...... 594.8 || 61.9 10.9 20.9 3.6 | 133.4 15.6 50.9 || 297.2 || 77.7 105.6 | 100.2 14.1 
Sept. 15._._- 574.8 | 68.8 11.4 15.8 3.8 131.8 16.9 50.3 || 298.9 | 74.9 107.3 80.1 | 13. 6 
Sept. 22.....- 590. 9 | 77.0 13.1 19,2 4.0 132. 0 14.8 50. 6 310.8 | 80.8 106. 7 78.7 | 13.9 
Sept. 29._...-. 586.0 | 75. 3 | 11.1 19,1 4.2 132.0 16.8 52.8 || 311.3 | 82.5 107.0 ys ie 13. 























r Revised. 


See note on revisions, page 14. 


Ea ab ct 

















FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS 
UNITED STATES 




















JANUARY 1938 





FEDERAL RESERVE BULLETIN 



























































MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
{In millions of dollars] 
ew F : Member bank 
Reserve bank credit outstanding een reserve balances 
sie ury Treas- Treasury Other 
one-| Gyr. || Money| ‘yy deposits | Non- | Fed- 
Dat U6. tary rency || 2 cit-| cas with mem- | eral 

ate Bills | pins | Gov- | Other gold | ‘out cula- | pold- | Federal | ber de- | Reserve Ex 

dis- |i ouent| erm- |Reserve! potg) | stock | fing. || tion | ing. | Reserve | posits | ac- | otal | cost. 
counted 8ht) ment | bank p g banks counts| *° (esti- 
securi- | credit! ang mated) 
ties 
End of month figures: 
1936— Dec. 31___-- 3 3 2, 430 64 2, 500 | 11, 258 2, 532 6, 543 2, 376 244 259 261 6, 606 1, 984 
1937—Jan. 31_.--.- 3 3 2, 430 60 2,497 | 11,358 2, 532 6, 349 2, 520 195 281 260 6, 781 2, 152 
> 5 3 2, 430 27 2,465 | 11, 436 2, 536 6, 399 2, 608 194 288 253 6, 695 2, 078 
Mar. 31..-.. 12 3 2, 430 12 2,458 | 11, 574 2, 541 6, 377 2, 753 311 236 258 6, 639 1, 398 
Apr. 30_..-. 12 4 2, 525 24 2, 565 | 11,7 2, 543 6, 426 2, 967 88 288 257 6, 881 1, 594 
May 31-..-- 17 6 2, 526 35 2,585 | 11, 990 2, 547 6, 462 3, 144 73 272 255 6, 915 918 
June 30__..- 10 4 2, 526 22 2, 562 | 12,318 2, 550 6, 447 3, 445 93 285 260 6, 900 865 
July 31....- 15 3 2, 526 30 2, 574 | 12, 446 2, 572 6, 460 3, 586 233 301 258 6, 753 791 
pe | 22 3 2, 526 26 2, 577 | 12, 567 2, 585 6, 524 3, 720 139 337 257 6, 751 773 
Sept. 30..... 22 3 2, 526 28 2,579 | 12,741 2, 599 , 542 3, 582 141 374 265 7,014 1, 038 
Oct. 90.....- 21 3 2, 526 30 2, 580 | 12, 803 2, 609 6, 555 3, 661 114 472 263 6, 928 1,055 
Wov. 30..... 17 3 2, 564 23 2,606 | 12,774 2, 621 6, 561 3, 631 121 465 261 6, 962 1, 169 
Wednesday figures: 
1937—Jan. 6 _____- 3 3 2, 430 28 2,464 | 11,271 2, 531 6, 473 2, 395 232 278 261 6, 627 2,010 
gan. 13 ..... 2 3 2, 430 40 2,476 | 11, 306 2, 528 6, 371 2, 439 190 308 261 6, 740 2, 103 
Jan. 20 -~_.. 2 3 2, 430 32 2,468 | 11,317 2, 533 6, 339 2, 463 188 312 261 6, 755 2, 130 
Jan. 27 ..... 3 3 2, 430 42 2,478 | 11,345 2, 531 6, 318 2, 503 180 315 259 6, 779 2, 160 
Feo. 3.....- 3 3 2, 430 28 2,463 | 11, 364 2, 531 6, 348 2, 529 176 286 261 6, 758 2, 150 
Feb. 10____- 3 3 2, 430 42 2,477 | 11, 387 2, 531 6, 360 2, 563 132 310 259 6, 771 2, 184 
Feb. 17____- 3 3 2, 430 41 2,478 | 11,403 2, 530 6, 351 2, 575 162 300 256 6, 768 2, 186 
Pen. M...- 4 3 2, 430 22 2,460 | 11,425 2, 532 6, 372 2, 602 180 302 255 6, 705 2, 097 
Dior, 3... 7 3 2, 430 17 2,457 | 11,443 2, 535 6, 407 2, 620 216 280 253 6, 660 1,310 
Mar. 10__.-- 5 3 2, 430 16 2,454 | 11, 484 2, 537 6, 376 2, 672 186 238 254 6, 749 1, 380 
= | =e 4 3 2, 430 12 2,450 | 11,515 2, 538 6, 385 2, 697 87 243 261 6, 830 1, 449 
Mar. 24... s 3 2, 430 22 2,463 | 11, 541 2, 537 6, 375 2, 723 279 326 260 6, 578 1, 269 
Mar. 31__--- 12 3 2, 430 12 2,458 | 11, 574 2, 541 6, 377 2, 753 311 236 258 6, 639 1, 398 
| i. Seen 8 3 2, 459 23 2,493 | 11, 592 2, 539 6, 387 2, 774 275 247 258 6, 684 1, 442 
Apr. 14..... ll 4 2, 487 27 2, 528 | 11, 697 2, 541 6, 383 2, 876 112 236 258 6, 901 1, 627 
Aww. 2-3... 8 3 2, 487 25 2, 523 | 11, 737 2, 540 6, 388 2,914 119 245 259 6, 877 1, 587 
Apr. 28 n 11 + 2, 526 29 2, 571 | 11, 782 2, 541 6, 381 2, 956 95 270 258 6, 934 1, 643 
May 5..--.-. 17 4 2, 526 30 2,577 | 11, 838 2, 547 6, 426 3, 013 97 286 257 6, 882 887 
May 12..--- 16 5 2, 526 29 2, 576 | 11, 882 2, 545 6, 405 3, 056 106 237 257 6, 943 936 
May 19_._-- 15 4 2, 526 19 2, 565 | 11, 907 2, 547 6, 399 3, 079 117 250 256 6, 918 907 
May 26..-_-- 16 6 2, 526 9 2, 557 | 11,977 2, 546 6, 399 3, 140 80 261 256 6, 944 938 
- }_ 17 6 2, 526 23 2, 573 4 12,027 2, 548 6, 487 3, 182 115 255 256 6, 854 860 
June 9...... 14 6 2, 526 26 2, 573 | 12,118 2, 547 6, 435 3, 254 85 279 255 6, 929 931 
June 16___-- 14 5 2, 526 38 2, 583 | 12, 220 2, 548 6, 415 3, 348 250 267 263 6, 808 752 
June 23__... 13 4 2, 526 19 2, 562 | 12, 270 2, 550 6, 394 3, 396 151 324 263 6, 854 814 
June 30___-- 10 4 2, 526 22 2, 562 | 12,318 2, 550 6, 447 3, 445 93 285 260 6, 900 865 
eee 13 4 2, 526 35 2, 578 | 12,376 2, 552 6, 524 3, 511 101 285 258 6, 827 875 
July 14_....- 15 4 2, 526 40 2, 585 | 12, 423 2, 551 6, 457 3, 550 90 275 258 6, 928 964 
guty 2i...... 12 3 2, 526 22 2, 564 | 12, 404 2, 553 6, 436 3, 527 184 258 258 6, 858 874 
omy 2... 15 3 2, 526 16 2, 560 | 12, 433 2, 574 6, 424 3, 576 228 305 258 6, 776 813 
SUG ice 15 3 2, 526 17 2, 561 | 12,462 2, 572 6, 468 3, 605 309 320 258 6, 636 704 
| Ss 17 3 2, 526 26 2,572 | 12,497 2, 573 6, 482 3, 640 253 327 259 6, 681 740 
Aug. 18___- 18 3 2, 526 18 2, 565 | 12, 527 2, 577 6, 500 3, 672 156 340 258 6, 744 782 
Aug. 25..... 19 3 2, 526 17 2, 565 | 12, 541 2, 577 6, 495 3, 68° 161 356 258 6, 730 761 
» Se 24 3 2, 526 26 2, 579 | 12, 567 2, 585 6, 532 3, 719 156 337 256 6, 731 750 
Sept. 8 7 24 3 2, 526 20 2, 572 | 12, 604 , 587 6, 597 3, 756 130 314 257 6, 710 756 
Sept. 15__- 23 3 2, 526 46 2,598 | 12,651 2, 590 6, 554 3, 495 348 313 266 6, 865 880 
Sept. 22_- 24 3 2, 526 24 2, 578 | 12, 694 2, 593 6, 529 3, 537 193 362 266 6, 977 1,020 
Sept. 29...-. 24 3 2, 526 20 2,573 | 12, 734 2, 598 6, 520 3, 575 140 369 266 7, 033 1, 062 
i a 23 3 2, 526 31 2,583 | 12, 765 2, 596 6, 569 3, 610 76 421 265 7, 003 1, 090 
Oct. 13..... 23 3 2, 526 6 2,558 | 12, 784 2, 601 6, 585 3, 634 83 458 264 6,919 992 
2 18 3 2, 526 17 2, 565 | 12,793 2, 605 6. 546 3, 654 82 479 264 6, 939 1,021 
Oct. 27... 23 3 2, 526 17 2,570 | 12, 801 2, 607 6, 519 3, 666 94 485 264 6, 951 1,073 
es ae 24 3 2, 526 6 2,559 | 12, 804 2, 608 6, 565 3, 662 lll 482 263 6, 889 1,046 
Nov. 10_.-_- 21 3 2, 537 15 2, 576 | 12, 789 2,611 6, 564 3, 648 139 483 263 6, 879 1, 066 
Nov. 17_---- 19 3 2, 555 14 2, 590 | 12,789 2,611 6, 534 3, 633 135 503 262 6, 922 1, 100 
Nov. 24 ..- 16 3 2, 564 13 2,596 | 12,774 2, 619 6, 554 3, 626 113 485 261 6, 949 1, 138 
Dec. 1_- | 17 | 3 2, 564 18 2,603 | 12,774 2, 621 6, 568 3, 627 177 459 261 6, 906 1,119 
oo 3 sae | 17 3 2, 564 27 2,612 | 12, 764 2, 623 6, 591 3, 622 242 446 262 6, 836 1, 052 
Dec. 15 | 16 3 2, 564 48 2.631 | 12,765 2, 625 6, 596 3, 620 232 419 270 6, 884 1, 057 
Dec. 22 | 16 3 2, 564 75 2,658 | 12,765 2, 630 6, 681 3, 625 153 470 269 6, 855 1, 007 
Dec. 29 -| 13 3 2, 564 22 2,602 | 12, 760 2, 634 6, 571 3, 620 140 413 269 6, 983 1, 157 
| i 





Annual Re 
months an 


1 Includes industrial advances. 
NotTE.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article, 
together with all available back figures, may be obtained upon request from Division of Research and Statistics. Back figures are also shown in 
rt for 1936 (tables 3 and 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500. Averages of daily figures for recent 
years are shown in the table on p. 9. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 


{In thousands of dollars] 





Wednesday figures 


End of month 





1937 


1937 





Dec. 29 | Dec. 22 | Dee. 15 | Dee. 8 | Dec. 1 





ASSETS 


Gold certificates on hand and due from U. 8S. 

PI so ns a int ever cic matakene savibiniese on asain 
Redemption fund—F. R. notes___..-.-...----_-- 
Other cash 


DUO oi isc acne nacnewssawcacccs 
Bills discounted: 
C2: ee ee 
For nonmember banks, ete._..-.-...-...-___- 
Total bills discounted -.....--- sa coebleaeies = 
Bills bought: 
Payable in foreign currencies. ----._..._____- 
RICOIENT OUR VONOON 6a nicea cee cnndnccccccens 
U.S. Government securities: 


op BA a eee Sere eter 
| SEE eee eS 


Total Government securities_..........__- 
Other Reserve bank credit..................-_-- 


Total Reserve bank credit outstanding__- 


LIABILITIES 


F. R. notes in actual circulation ._...--..- geek 
Deposits: 
Member bank—reserve account__..._______- 
U.S. Treasurer—general account -_.._._____. 


Foreign bank 
COUN MIUIIOUNING oes cck acca deecensiee 


Total deposits__....._..- dike ira end anaes 
Ratio of total reserves to deposit and F. 
liabilities combined (percent) 











Nov. 24 


Nov. 17 


Nov. Oct. 














4, 294, 885/4, 2 


279, 489 


ee ee = ss = 


854, 90416, 884, 407|6, 836, sols, 
152, 593 231, 540) 241, 843 
188,837} 216,438} 225,938] 272, 
280, S68 —. 219, + 700) 186, 855 


6, 982, 752\¢ 
139, 604 
172, 634 
239, 983 

1, 524, 13/7, 77, 202/7, 534, 968 7, 523, 76317, 

Te RN Mee | 
79. 6) 


906, 472) 
7 6, 637 














542, 456 


SOL. 0 


492 


























o}4, 264, 829 
—|— 


| 
3, 948, 927 
113, 302 
270, 068 
5} 214, 742 





i, 547, 039 








4, 249, 618 


6, 922, 400 
135, 165 
266, 227 
237, 178 


7, 560, 970 




















9, 120, 391]9, 120, 390)9, 121, 907/9, 121, 9079, 121, 9059, 122, 402/9, 123, 8989, 122, 408]9, 124, 892/8, 799, 020 
9, 913 9, 912 8, 920 9, 688 9, 787| 9, 940 Pan 9, 940 9, 382 11, 407 
330, 544] 283, 366} 313,180} 311,282) 322,264) 319,183 308° 29 221} 318,036} 314, 237, 476 
9, 460, 848/9, 413, 668) 9, , 444, 007 9, 442, 877 9, 453, 956 9, 451, 525 9, 458, 406/9, 450, 384/9, 448, 52919, 047, 903 
12, 847 16, 121 15, 771 17, 388 17, 031 15, 861 18, 694 16, 584 20, 862 6, 146 
Prete ie) SE 1 2 2 2 2 2 503 
15, 772 “17,3 390 “77, 7a “45, 863 18, 696 16, : 586] 20, 864 6, 649 
_ = ———— eee —————— —_==|_{_————=—<— 
2, 827 2, 825 2, 825 2, 825 2, 828 2, 828 2, 831 2, 828 2, 832 3, 087 
18, 291 18, 380 18, 432 18, 450 18, 464| 18, 589 19, | 256 18, 557 19, 414 25, 828 
== oS | SS ] — —---- —— ——— = 
751, 539} 751,539) 771,539) 738,073) 738,073) 738,073] 738,073] 738,073} 738,073} 381, 326 
1, 154, 997}1, 154, 997/1, 134, 997/1, 168, 463} 1, 168, 463} 1, 168, 463/1, 168, 463/1, 168, 463) 1. 158, 463/1, 449, 163 
657, 479 657, 479 657,479] 657, a 657,479| 657,479| 648,179) 657,479) 629,654] 599, 738 

= enti ES — |—_—_——|— ee At! 1 Bo = 
2, 564, 015/2, 564, 015)2, 564, 015)2, 56 64, 015) 2, 564, 015 2 2,2 554, 715}2, 564, 015 2, 526, 190) 2. », 430, 2 227 
| 3, 577 56, 533 29, B33" 9, 008] te —5, 102 4, 458 1, 976 = 2, 734 
lo. 601, 557 2, 65 57, 87412, 630, 577/2 611, 688 ala 602, §35}2 2, 590, 396|2, 606, 144) 76) 2, 453, 057 
: -—— = a =——} — = en = = 

ake 

4, 283, 3851/4, 346, 383/4, 293, 307 278, 921 4, 198, 618 


4, 273, 526 1, 2 


6, 961, 735/6, 927, 59116, 788, 055 


121, 300} 113, 966 78, 377 
271, 662] 258, 775 57, 489 
103, 161 212, 798 


143, 879 





7, 5A, 858 7, 513, 130}7, 067, 


SUO 








| 79.9 





MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 


{In thousands of dollars] 








r Within | 16 to 30 | 31 to 60 |61 to 90 
Total 15 days days days days 
Bills discounted 
Daa eens eel md th asi aa aid le 17, 033 14, 889 478 604 383 
RS ia oe ora atts niodanien ics meeamsaleeselemer ue 17, 390 15, 349 381 625 275 
No aks se icadnanh Siocadainr Sian A camcaotatiehwieceenm 15, 772 13, 326 826 434 428 
3 ee eee 16, 121 13, 061 914 972 426 
Sa eee eee eee 12, 847 10, 697 395 582 414 
Bills 9 in open market 
SF eee ee eee , 828 586 i) 791 
Dee. 3 EEE LEE SI ET ES 2, 825 767 1, 269 174 615 
Ii atin: ssisaratn al delgwnicacemmiamenonaee 2, 825 Re lesccaccen 173 1, 107 
SL TS ee eae 2, 825 oS eee 268 1, 288 | 
EE si Konianicien'n iscamapnsenadacle i. 5 eee 438 400 1, 989 
[Industrial advances: 
eS ili uicy eek n4 cibin mdi iteass deka eddde wae 18, 464 1,091 244 751 802 
3 eee ere ee Seer 18, 450 1, 037 596 799 392 
ts on car ain cnc uwedionwiniel aaiaeclions 18, 432 921 563 758 515 
I i aa Lea as hice Shatin 18, 380 1, 305 71 584 471 
OS See eee renner ae 18, 291 1, 334 302 577 438 
U. S. Government securities 
ke ere 2, 564, 015 33, 103 41, 783 57,681 | 147,816 
IN aaa arenas eetci asia Goch was ada eel 2, 564, 015 46, 083 26, 333 | 141,932 70, 582 
DEES doin nnn saga teinhamncsaued Gndainn 2, 564, 015 49, 011 24, 385 63, 926 | 180, 299 
Dec. 22____- pra ha a aii en Gait Gx axatue a alates 2, 564, 015 26, 333 27, 720 66,471 | 240, 424 
WN Pas sk oakacucucoeuwaataane Be, aos | 2, 564,015 | 24,385 | 33,296 | 68,350 | 265, 085 
| | 









































80 . 80.1 80.1 80.3 
a mee a 
— 6 — 1 — 2 — } _Over 

months | 1 year | 2 years | 5 years + yous 

alee —| —-——| -—-~ 3 = 
| 

645 34 Baciecace 

727 . ) Sa acs GES a 

717 41 a & are 

707 | 41 al ; 

728 31 ae Te ey 

; | pene Se, Eee eee 

1, 367 3, 666 4, 804 \ |) are 

1, 386 3,317 5, 384 5, 539 5 

1, 446 3, 366 5, 514 SO, 
1,5 3, 492 5, 462 5, 291 = 

1, 431 3, 490 5, 502 -. 2 | eee 
414, 467 | 329,712 | 211,298 | 640,915 687, 240 
426, 7: 312,912 | 211,298 | 640,915 687, 240 
415, 784 | 252.476 | 275, 189 | 582, 239 720, 706 
389, 907 | 235, 326 | 283,389 | 593, 739 700, 706 
381, 170 | 213, 895 | 283, 389 | 593, 739 700, 706 











FEDERAL RESERVE BULLEN 


ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars] 























JANUARY 1938 





hi | | 
Total | Bos: | New | PP! Cleve- | Rich-| At- 
ton York : land | mond | lanta 
phia 
ASSETS 
Gold certificates on hand and due 
from U. 8. Treasury: 
OS SN A eee: 9, 121, 905/478, 990/3, 559, 741/481, 938) 675, 916/317, 031/217, 691 
Rt Sa ee 9, 121, 907] 502, 622/3, 504, 112/488, 184] 677, 709/315, 938/220, 729 
lt) aE ee 9, 121, 907|522, 8563, 458, 263/499, 227 7, 566)315, 543)231, 719 
| SRSA Sa SESE .---| 9, 120, 390/505, 902/3, 542, 410/489, 321] 674, 681/305, 824/229, 340 
Se ae ae 9, 120, 391/509, 298)3, 556, 816/490, 479) 676, 706/297, 524/230, 093 
Redemption fund—Federal Re- 
serve notes: 
OS ere 9, 787 908 1, 624 752 873 669} 1,648 
OY Sere eee eee 9, 688 907 1, 619 689 872 667| 1, 647 
Gg) SOS Ree 8, 920 865 1, 437 689 806 362} 1,615 
REN Re caer aie ea Se 9, 912 850 1, 318 586 722 853} 1, 567 
Dec. 29- 9, 913 850 1, 318 586 722 853] 1, 568 
Other cash: 
CE ee eee 322, 264| 31,496] 77, 368] 22,526) 24,377) 20,750) 14,057 
(ee omer 311, 282) 30, 937 77,917) 19, 865 22, 986} 20,118) 13, 367 
ON Sa aaa 313, 180} 31,230) 77,389] 20,218; 22,320) 20,452) 13, 384 
J ee eee eee 283, 366] 28, 874 69, 028} 19, 241 20, 649) 18,001} 11, 699 
I a ie Gime els 330, 544) 32, 285 80, 254] 23, 320 25, 151} 21, 599] 15, 207 
Total reserves 
a aa ea aS 9, 453, 956/511, 394]3, 638, 733/505, 216} 701, 166/338, 450/233, 396 
DO: Bee ooo cnacnanesessecanave 9, 442, 877/534, 466)3, 583, , 701, 567/336, 723/235, 743 
| ES Sa eee es 9, 444, 007/554, 951/3, 537, 089/520, 134) 710, 692/336, 357/246, 718 
EE ed otnnwaradegaswiclia 9, 413, 668/535, 626)3, 612, 756)509, 148} 696, 052/324, 678/242, 606 
RE a eae: 9, 460, 848) 542, 433)3, 638, 388/514, 385) 702, 579/319, 976} 246, 868) 1 
Bills discounted: 
Secured by U.S. Government 

obligations direct or fully 

guaranteed: 

TN es 2 eae Ranemie wae } 12, 072 828 3, 120} 2, 639 840 392} 2, 632 
Nn ot co cackaduxasates 12, 210) 1, 208 3,650} 2, 396 635 546) 2, 451 
| SESS ee eee aN 12, 004 816 3, 993) 2, 439 1, 027 416) 2,036 
a = ee | 11, 699 851 4, 633) 2, 281 817 415) 1,471 
So ee | 9, 340 696, 3, 596} 1, 886 678 385 521 

ouher bis discounted: | 
DS Se ee ee | 4, 961 495, 457 493 175 183) 1, 953 
Dec. 8 kb ei ecu textach anatase 5, 180 246 448 483 147 243); 2,370 
EE 3,768} 150 312] 716 139} 299] 883 
Bee. Bp s-—-nneee 4, 422 110 395 739 233 234) 1,441 
RSS SE EE OAS 3, 507 150 258 673 231 263 719 

Total ‘ills discounted: 
Dec. 1 17,033} 1,323 3, 577] 3, 132 1,015 575| 4, 585 
Dec. 17,390) 1,454 4,098] 2,879 782 789; 4,821 
Dec. 15, 772 966 4, 305 3, 155 1, 166 715) 2,919 
Dee. ‘ 16, 121 961 5, 028) 3, 020 1, 050 649) 2,912 
Dee. ‘ 12, 847 846, 3, 854) 2, 559 909 648; 1, 240 
Bills bought in open market: 

Eee ES eae 2, 828 205 1, 007 293 269 110 99 
I 2, 825 205 1, 004 293 269 110 99 
SL a ae ee 2, 825 205 , 004 293 269 110 99 
St See 2, 825 205 1, 004 293 269 110 99 
Dec. 29_. - 2, 827 205 1, 006 293 269 110 99 

Industrial advances: 

tea ee eee 18, 464) 2,842 4,605) 3,601 779| 1,809 136 
+ ee eee 18, 450) 2, 922 4, 599} 3, 585 767} 1,794 127 
Dec = Pa neginainnche Webes aula 18, 432} 2, 881 4, 584) 3, 685 765) = 1, 783 127 
ee, Be. ...<.. 5 aia detente ano 18, 380) 2, 873 4, 583) 3, 675 762| 1,775 127 
Dec. 0 Paihntek Mina Siete a kok 18, 291] 2,872 4,577) 3, 645 762) 1,773 128 

U. S. Government securities: 
Bonds: 

MD Reece cecceececwuwes 738, 073) 53,770) 212,930) 62,423) 71, 847) 38, 687) 32, 308 
St See eres 738, 073) 53,770} 212,930} 62, 423 71, 847) 38, 687) 32, 308 
| ee eae 771, 539] 56, 208] 222, 584) 65,252) 75, 104) 40, 442) 33,775 
we Eee ae a ve 751, 539) 54,751] 216, 814) 63, 561 73, 157] 39, 394} 32, 899 
Dec. 29 ioe ateia dctaienate ail 751, 539] 54,751] 216,814) 63, 561 73, 157| 39, 394} 32, 899. 

Treasury notes: 

__ * ae sient aiae 1, 168, 463) 85,125} 337,095) 98,823) 113, 742] 61, 247) 51, 150 
Bae care 1, 168, 463} 85, 125] 337,095] 98,823) 113, 742 61, 247 51, 150 
SS) Eee 1, 134, 997| 82,687] 327, 441) 95,994] 110, 485] 59, 492) 49, 683 
Dec. % = BR 1, 154, 997) 84, 144) 333, 211] 97, 685 112) 432) 60, 540) 50, 559 
Dec. Se en See LT 1, 154, 997} 84,144) 333, 211] 97,685) 112, 432) 60, 540 , 

Treasury bills 
ht ee Raciam leas ed 657, 479| 47,899} 189,679) 55,607] 64, 002) 34, 462| 28, 780 

Dec. Hy piece wae Curie a 657, 479) 47,899) 189, 679) 55, 607 ‘ 34, 462} 28, 780 
| ee ee 657, 479) 47,899) 189, 679) 55,607] 64,002] 34, 462] 28, 780 
sy Se eee ee 657, 479) 47,899] 189, 679) 55, 607 64, 002] 34, 462) 28, 780 

eee eae 657, 479] 47,899] 189, 679] 55, 607 64, 062} 34, 462) 28, 780 

Total U.S. Government securities: 
Sa eee ee 2, 564, 015/186, 794) 739, 704/216, 853} 249, 591/134, 396] 112, 238 
3 eae ess 2, 564, 015/186, 794] 739, 704/216, 853] 249, 591/134, 396]112, 238 
mec. 15...... guiieabings tcletees Selmi 2, 564, 015/186, 794) 739, 704/216, 853] 249, 591/134, 396/112, 238 
OS RS ee a ee oe 2, 564, 015/186, 794] 739, 704/216, 853) 249, 591/134, 396/112, 238 
Deo, 20... 2... <2 ..<.-+.2-.2.] BOK O1G8E, FO 739, 704|216, 853} 249, 591/134, 396} 112, 238 





























! St. Min- | Kan- San 
Chicago Louis | 2€@P- | sas Dallas} Fran- 
sa olis | City cisco 
1, 759, 709} 274, 623)188, 737/281, 402|190,070} 696, 057 
1, 776, 369} 281, 979} 192, 664/280, 630/186, 976} 693, 995 
1, 778, 889] 285, 633)191, 691/278, 195] 187, 360 ‘ 
1, 762, 174/284, 111/189, 282/268, 426/185, 946] 682, 979 
1, 758, 076}284, 300}185, 417/267, 800]184, 191} 679, 691 
421 841 469 78 261 1, 243 
404 839 468 76 260 1, 240 
332 821 461 62 251 1, 219 
761 806 453 554 245 1, 197 
761 806 453 554 245 1, 197 
39, 601] 15,015) 9, 152} 22,141) 13,587} 32,194 
39, 193} 13, 8, 716] 21,617) 12,757} 30, 200 
38, 479] 14,112} 8, 600] 23,377] 13,021} 30, 598 
34, 259} 12,244) 7, 504) 21,844) 11, 484 28, 539 
40, 601] 13,905) 8, 811] 23,872) 12,868} 32, 671 
1, 799, 731/290, 479] 198, 358/303, 621/203, 918] 729, 494 
1, 815, 966/296, 427/201, 848/302, 323/199, 993] 725, 435 
1, 817, 700/300, 566|200, 752/301, 634|200, 632) 716, 782 
b 797, 194}297, 161]197, 239/290, 818)197, 675] 712,715 
, 799, 438/299, 011/194, 681/292, 226/197, 304) 713, 559 
255 510 50 139 282 385 
200 160 50 279 262 373 
220 303 50 214 162 328 
125 312 35 297 172 290 
150 734 352 57 285 
85 2, 214 703 ) SS 
109 15 212 739 163 5 
112 15 253 759 125 5 
79 13 249 797 127 5 
82 1 179 900 41 10 
340 532 264 2 463 385 
309 175 262); 1,018 425 378 
332 318 303 973 287 333 
204 325 284; 1,094 299 295 
232 735 179) = 1, 252 98 295 
353 78 54 80 80 200 
353 78 54 80 80 200 
353 78 54 80 80 200 
353 78 54 80 80 200 
353 78 54 80 80 200 
753 239 688 477} 1,005 1, 530 
753 237 663 477 998 1, 523 
750 239 655 465 970 1, 528 
750 237 642 464 968 1, 524 
705 237 638 464 966 524 
81, 173} 32, 379] 23, 895) 36,058) 28,709} 63, 894 
81, 173} 32,379} 23, 895] 36,058} 28,709} 63, 894 
84, 854] 33, 847| 24,979] 37, 694) 30,009} 66,791 
82, 655] 32, 969) 24, 332 36, 717} 29, 231 65, 059 
82, 655| 32, 969) 24, 332 36, 717} 29, 231 65, 059 
128, 508} 51, 260} 37, 829) 57,085) 45,448) 101, 151 
128, 508} 51, 260) 37,829) 57,085) 45,448) 101, 151 
124, 827} 49, 792| 36,745) 55, 449) 44, 148 ‘ 
127, 026} 50, 670) 37, 392) 56, 426} 44, 926 q 
127; 026| 50; 670} 37,392] 56, 426] 44,926] 99, 986. 
72, 310) 28, 844) 21, 285} 32,120) 25, 574 56, 917 
72,310} 28, 844) 21, 285} 32, 120] 25,574) 56, 917 
72, 310) 28,844) 21, 285) 32, 120) 25,574) 56,917 
72, 310} 28, 21, 285] 32, 120] 25,574] 56, 917 
72, 310} 28, 844) 21, 285) 32, 120) 25, 574 56, 917 
281, 991/112, 483) 83, 009)125, 263) 99,731) 221, 962 
281, 991112, 483) 83, 009/125, 263) 99,731] 221, 962 
281, 991)112, 483) 83, 009/125, 263) 99,731} 221, 962 
281, 991/112, 483) 83, 009/125, 263) 99,731} 221, 962 
281, 991] 112, 483) 83, 009/125, 263) 99,731} 221, 962 
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, 
BY WEEKS—Continued 


{In thousands of dollars] 




































































- Phila- : eo Min- | Kan- | San 
" Bos- New Cleve- | Rich-| At- i St ae me 
Total ton York ia land | mond | lanta | ©hicag| 7 onis “—— City Dallas — 
ASSETS— Continued 
Total —_ and securities: 
. 3 2 a oe eer 2, 602, 340/191, 164) 748, 893/223, 879) 251, 654/136, 890/117,058} 283, 437/113, 332) 84, 015)126, 662/101, 279} 224, 077 
Ch, SS eee 2, 602, 680) 191,375) 749, 405/223, 610) 251, 409/137, 089)117, 285) 283, 406/112, 973) 83, 988/126, 838/101, 234) 224, 068 
. ot See 2, 601, 044/190, 846) 749, 597/223, 986) 251, 791/137, 004/115, 383) 283, 426/113, 118} 84, 021/126, 781/101, 068} 224, 023 
seq = SE ea 2, 601, 341190, 833) 750, 319/223, 841] 251, 672/136, 930)115, 376) 283, 298/113, 123) 83, 989}126, 901/101, 078) 223, 981 
ERE Se a eee 2, 597, 980/190, 717} 749, 141/223, 350) 251, 531/136, 927/113, 705] 283, 281/113, 533} 83, 880/127, 059)100, 875} 223, 981 
178 13 68 18 16 8 6 21 3 2 5 5 13 
181 13 71 18 16 8 6 21 3 2 5 5 13 
181 13 71 18 16 8 6 21 3 2 5 5 13 
181 13 71 18 16 8 6 21 3 2 5 5 13 
’ 179 13 69 Pet.) 16 8 6 21 3 2 5 6 13 
eee repent 25, 784 547 5, 967 817 1,281) 3,384/ 2,394 3,147) 1,837} 1,522 992 504 3, 392 
} Se ees 26, 314 451 8, 402 811 1, 246; 1,947) 1,913 3, 333} 2,001 782} 1,538 502 3, 388 
RE oe in cccocnchaaseeens 23, 358 459 5, 947 901 1,452] 1,616} 2,012 3, 888} 1, 722 855} 1, 646 542 2, 318 
— ee eee 21, 629 466 4,144 906 1,827} 1,172) 2,204 2,948} 2,242) 1,195) 1,632 604 2, 289 
eee eee 25, 740 411 4, 546) 1, 281 1,401} 2,316 , 107 4,219) 1,768) 1,820) 1,135 785 2, 951 
Uncollected items: 
__ 1) ee 670, 245) 69,161] 169,390) 52,745) 61,894) 60,977] 22,645) 85, 567| 27,423) 20,622) 37,222) 24,859) 37,740 
OS aa Sere 569, 040) 56,562} 135, 667| 47, 379 52, 264) 51,047) 20, 116 73, 942) 26, 70¢ 756| 31,930} 24, 070 32, 598 
; BIRR ielkcacisncamncucnmenns 774, 034} 70,922} 193, 335) 60,234) 79, 940) 64, 365) 29,230) 107,031) 33, 700} 21,380) 38,609; 29,458} 45, 830 
i . ll eS eee 681, 498} 63,173} 166, 892) 57, 611 61, 668) 56, 392) 26, 815 92, 460} 31, 765} 20, 589) 35,081) 28, 878 40, 174 
a eae 685, 237| 71,414] 177,089) 58, 904 69, 939) 52, 416} 23, 490 90, 043} 29, 433) 18, 022) 32, 281) 26, 307 35, 899 
Bank premises: 
1 3 eee eee 45, 268) 3,006 9,969} 4, 836 6, 228} 2,709) 2,198 4,599) 2,345) 1,508) 3,159) 1,356 3, 355 
} (See a er see et 45, 269; 3,006 9, 969) 4, 836 6, 228} 2,709; 2,198 4,599) 2,345) 1,509) 3,159) 1,356 3, 355 
A LG) eRe Se Mams 45, 284) 3,006 9,969) 4, 836 6, 228] 2,709) 2,198 4,601} 2,345) 1,522) 3,159 ¥ 3, 355 
: Ne ae anupansienecenee 45,251; 3,006 9,969} 4, 836 6,215} 2,700) 2,195 4, 601 2,345] 1,522) 3,159) 1,357 3, 346 
OS), Jee 45, 235) 3,001 9, 969) 4, 826 6, 215) 2,71 2, 195 4,601} 2,344) 1,522) 3,159) 1,357 3, 346 
All other assets: 
ON Se ee 44,161} 2,637 12,940} 4,902 4,677) 2,663) 1,698 4,062) 1,646) 1,537} 1,895) 1,634 3, 87! 
oN ees 46, 223} 2, 687 13, 215) 6, 418 4,723) 2,700} 1,704 4,117) 1,674; 1,551) 1,913) 1,590 3, 931 
SS a ee 36, 066} 2, 036 10, 693} 4, 205 3, 872) 2,243) 1,328 3, 162} 1,298) 1,264) 1,526) 1,275 3, 164 
AR eee Re 36, 956} 2, 109 10, 833} 4, 490 3, 936} 2,220) 1,359 3, 265) 1,330) 1,299) 1,565) 1,338 3, 212 
LS ESE 37, 802} 2,129 11, 169] 4, 607 4,022} 2,294) 1,390 3, 332} 1,347} 1,310) 1,600) 1,336 3, 266 
Total assets 
CO | ee 12, 841, 932/777, 922/4, 585, 960792, 413} 1, 026, 916/545, 081/379, 395|2, 180, 564/437, 065)307, 564/473, 556/333, 555/1, 001, 941 
: 1, Se ie aa aie *.|12, 732, 584/788, 560)/4, 500, 377/791, 810) 1, 017, 453}532, 223/378, 965/2, 185, 384}442, 132|306, 436/467, 706/328, 750} 992, 7 
1 CS | ee See SSRREY ie 12, 923, 974|822, 233/4, 506, 701/814, 314} 1, 053, 991/544, 302/396, 875) 2, 219, 829/452, 752/309, 796/473, 360/334, 336) 995, 485 
RO Eth g cance Sovamcateasaie 12, 800, 5241795, 226/4, 554, 984/800, 850} 1, 021, 386/524, 100/390, 561/2, 183, 787|447, 969)305, 835/459, 161/330, 935; 985, 730 
2 ee ee eee 12, 853, 021/810, 118]4, 590, 371/807, 371/1, 035, 703) 516, 637)390, 761/2, 184, 935)447, 439}301, 237|457, 465/327, 969) 983, 015 
LIABILITIES 
Federal Reserve notes in actual 
circulation: 
: I eo atc Saaccaaws 4, 279, 489/285, 151] 954, 736/319, 791} 433, 149/213, 703/162, 773) 988, 778| 180, 738/138, 684) 168, 307) 89,404) 344, 275 
4 9 See Rares 4, 294, 885/288, 739] 948, 653/322, 903) 438, 519/214, 340)162, 721] 992, 066/180, 991/139, 095/168, 841 89,234) 348, 783 
, 4 ae 4, 293, 307/288, 026) 955, 207/323, 412} 437, 549/213, 210/163, 233] 989, 545/181, 854/138, 431/168, 501; 88,190) 346, 149 
RU 26552 biGcwpudisatauees 4, 346, 383/290, 003) 966, 056/325, 720) 444, 657/217, 856/166, 740/1, 002, 134/184, 536/140, 012/170, 193) 89,302} 349, 174 
D eee 4, 283, 385/285, 832} 953, 606/320, 375) 436, 919/211, 833/162, 016] 994, 662/182, 765/137, 965)168, 424) 87,039) 341, 949 
eposits: 
Member bank—reserve  ac- 
count: | | | 
i» ee hi aneead ad 6, 906, 472|372, 568]3, 018, 691/352, 747] 452, 611/231, 425) 167, 628) 1, 006, 400/197, 782) 125, 254/240, 280/192, 346} 548, 740 
eae 6, 836, 28 2 3} 2, 938, 379/347, 490} 449, 407)224, 513) 169, 063) 1, 006, 481) 204, 440) 129, 191/240, 754/187, 559} 543, 847 
pO eet 6, 884, 407 399, 626} 2, 980, 7291353, 466} 450, 042)215, 121/172, 435) 1, 012, 687/200, 042/125, 951)237, 187) 189, 606} 547, 515 
Er 6, 854, 904/396, 400] 2, 986, 485/357, 849] 449, 083/216, 809/171, 739) 998, 856/203, 250/123, 621/234, 679)185, 457) 530, 676 
Se 6, 982, 752/406, 07913, 041, 232/373, 430} 465, 906/219, 012/178, 060}1, 006, 555)204, 582/124, 778/234, 934/187, 987] 540, 197 
U. 8. Treasurer—general ac- 
count: 
7 h SEs ree ee ee 176, 637} 4,093} 92,101} 3,136) 10,996) 10,318) 3,090, 20,542) 6,156) 5,516) 9,073) 3,387 8, 22 
3 See 241,843) 4,211] 111,656} 13,360) 17,303) 15,290) 4,484) 39,977] 6,145) 3,827 9, 897) 6, 728 8, 965 
| Saas 231, 540) 18,247] 29,442) 21,307} 36,842) 26,803) 12,812) 41,101) 13,778} 7, 702) 13, 832} 4,117 5, 557 
(5 erm 152, 593] 5, 577 19,997] 7,424 18, 901} 13,859} 9,017} 33,887] 7,060} 6,682) 5,832] 8, 187 16, 170 
Et DPinkvenssdanceccsacnu 139, 604) 5,712 42,021} 2,390 12,601} 8,729) 6,234 26,744) 7,067) 4,156) 6,685) 3,351 13, 914 
Foreign bank: 
oS) eee 272, 492) 19, 831 98, 900; 26, 623 24, 993} 11,682) 9, 508 31,513) 8,150} 6,248} 7,878) 7,878 19, 288 
8) ee see 225, 938] 16, 385 82, 514} 21, 996 20,650; 9,651) 7,856 26,036) 6,734) 5,162) 6,509) 6, 509 15, 936 
S| eon 216, 438] 15, 754 78, 539) 21, 149 19,854} 9,280} 7, 553 5,033} 6,474) 4,964) 6,258) 6, 258 15, 322 
OS eS 188, 837} 13, 780 68, 213) 18, 500 17, 367} 8,117} 6,607 21,897} 5,663) 4,342) 5,474) 5,474 13, 403 
4 SSeS 172, 634) 12, 587 62, 453; 16, 898 15, 863} 7,415) 6,035 20,002; 5,173} 3,966) 5,000) 5,000 12, 242 
Other — 
fee 186, 855} 2,558) 133,382] 5, 290 10, 824; 3,394) 2,036 1, 509} 5,131} 2,620 314; 1,825 17, 972 
Dee. Ee | 219,700} 2,743] 168,422) 4,968 7,570! 3,343) 2,021 1,220} 5,784) 3,351 375) 2,035 17, 868 
4 area | 202, 583} 3,917 158, 578) 2, 092 3,670! 3,395) 2, 281 1,672} 5,642) 2,871 446; 2,924 15, 095 
. 4 eae 280, 868} 4,118) 238,164) 1,949 3,030; 2,973) 1,967 1,227; 5,859) 3,092 348; 2, 583 15, 558 
 ' Se 239, 983} 4,070) 197,449) 2,259 2,956} 3,000) 2, 497 1,361} 5,212) 2,958) 342| 2,745 15, 134 
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, 


{In thousands of dolJars] 


BY WEEKS—Continued 





Total 





LIABILITIES—Continued 


Total ee 
Dec 


Dey 3 
>) eae eee 
Hoey - 





Dec. 39.....- 

Contingent liability on bills “pur- 
chased for foreign correspond- 
ents: 

Ny seca asn tala Sams scsi tdi 
Rags aa eae aiwevccie ey 
RN tS ioccenkns Daautenseues 
RES Sy See t 





7, 542, 456/399, 
7, 523, 763 
7, 534, 968 
7, 477, 202 
7, 534, 973/428, 


669, 928 


560, 213) 55, 


744, 682 
625, 146 


681, 839) 71, 


132, 518 


145, 854 


27, 615 
27, 615 
27, 615 
27, 615 
27, 615 


35, 673 


8, 338 
11, 987 


12, 841, 932/777, 
12, 732, 584/7 
12, 923, 974 
12, 800, 52417 
-}12, 853, 021/8 


585, 960/792, 413)1 
500, 377|791, 810}1 
506, 701)814, 314}1 
, 554, 984/800, 850) 1, 
, 590, 371/807, 371)1 














3, 343, 074/387, 796) 499, 424/256, 
3, 300, 971/387, 814} 494, 930/252, 
3, 247, 288/398, 014) 510, 408)254, 
, 875/3, 312, 859)385, 722} 488, 381/241, 
3, 343, 155/394, 977| 497, 326)238, 1 


166, 374] 51,120] 62, 229) 59, 
129, 123} 45,824) 51,823) 50, 
182, 176) 59,100) 73,797] 61, 
154, 006] 55,292) 56,051) 49, 
171, 116} 57,839) 69,024] 51, 


51,045) 12,262) 12,946) 4, 
51, 053] 12,262) 12,947| 4 
51, 049} 12,262) 12,958) 4 
51, 056] 12,258) 12,959) 4 
51,059) 12,258) 13,036) 4 
4 
4 
4 


51, 474] 13,362) 14, 323 
51, 474} 13, 362) = 14, 323 
51, 474] 13,362] = 14, 328 
51, 474 13, 362) 14,323] 4, 
51, 474| 13,362) 14,323) 4, 

3 


7, 744 4, 325 1, 007 


9,117} 2,999 3,121) 1, 
2, 396 757 717 

2, 242) + 2,320 7 

2, 646 839 828 
2,672} 1,171 887 
3,100} 1, 236 947 


, 026, 916) 545, 
, 017, 453] 532, 
, 053, 991) 544, 

1, 386/524, 
, 035, 703/516, 





682 185 174 
476 185 174 
79 185 174 
606 165 154 
623 165 154 
4,775 136 812) 1, 
4,774 141 805) 1, 
4, 612 141 833} 1, 
4, 598 143 761) 1, 
4, 555 173 753) 1, 








New | Phila-) Cleve- | Rich- 
York phia land | mond 


329 
372 
400 


081)3 
223): 
302)396, 
100}: 
637 |< 


























Min- | Kan- San 

neap-! sas | Dallas} Fran- 

olis | City cisco 
139, 638}257, 545/205, 436) 594, 229 
141, 531/257, 535/202, 831] 586, 616 
141, 488)257, 723|202, 905) 583, 486 
137, 737/246, 333}201, 701) 575, 807 
135, 858/246, 961/199, 083) 581, 487 
19, 830) 37, 715) 27, 567 38, 919 
9} 16,345} 31,312) 25, 547 32, 787 
20, 401) 37,050} 32, 108 41, 271 
18, 607] 32, 511] 28, 756 36, 145 
17, 928] 31, 926) 30, 623 34, 907 
2,892) 4,070) 3,877 10, 021 
2,892} 4,070) 3,877 10, 022 
2,893} 4,073) 3,877 10, 016 
2,893] 4,083] 3,877} 10,046 
2,893} 4,084) 3,891 10, 046 
3,116} 3,613] 3,851 9, 645 
3,116] 3,613} 3, 851 9, 645 
3,116] 3,613) 3,851 9, 645 
3,116} 3,613} 3,851 9, 645 
3,116] 3,613] 3,851 9, 645 
1,003} 1,142) 1,262 2, 121 
1, 003 1 142} 1, 262 2, 121 
1,003} 1,142) 1, 262 2, 121 
1, 003 1,142} 1, 262 2, 121 
f 1, 142) 1, 262 2, 121 
7, 694 2, 020 941) 1,847 2, 037 
7, 694 2, 020 941} 1,847 2, 037 
7, 666 2,013 941} 1,847 2, 037 
7, 666 2,013 941} 1,847 2,013 
7, 666 2,013 941) 1,847 2, 013 
1, 350 381 223 311 694 
1,414 434 252 301 777 
1, 493 451 317 296 757 
1, 613 454 345 339 779 
1, 656 461 374 373 847 
5) 2, 180, 564 307, 564/473, 556/333, 555/1, 001, 941 
5} 2, 185, 384 2/306, 436|467, 706/328, 750) 992, 788 
5/2, 219, 829 309, 796/473, 360/334, 336) 995, 485 
2,1 bie 305, 835/459, 161|330, 935) 985, 730 
2,1 301, 237|457, 465/327, 969) 983, 015 
43 55 55 134 
43 55 55 134 
43 55 55 134 
39 49 49 119 
38 49 49 119 
51 114 269 3, 120 
51 112 269 3, 023 
51 112 269 3, 016 
51 112 269 3, 009 
51 lll 269 3, 007 
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INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL 
RESERVE ACT, JUNE 19, 1934, TO DECEMBER 29, 1937 


{Amounts in thousands of dollars] 





























Applications rec- | Applications approved to date by Federal Reserve banks (with and 
ee = without conditions) 
Applications approval by in- 
received to date, | Qutrial, Aavr | Federal Expired, | Fi 
Date (last Wednesday of net a y p ee | Federal | necor oe! a Ii on 
each month) ees to date Total | Reserve | “Sehve la pproved| Tepalcs | near 
(with and with- bank bank bat not | & with- | tution 
out conditions) advances | COMmit- | “Com. | drawn by| partici- 
pers ments pleted! — — 
. : out- cant, out- 
Number | Amount | Number |} Amount | Number | Amount standing standing ete. standing? 
8, 197 331, 659 2, 413 143, 978 2, 198 134, 233 30, 217 23, 711 8, 429 64, 342 7, 534 
8, 240 333, 930 2, 437 145, 939 2, 218 135, 421 29, 265 23, 355 9, 168 66, 304 7, 329 
8, 284 336, 119 2, 463 147,191 2, 243 137, 251 28, 885 23, 307 8, 566 69, 217 7, 276 
8,308 | 336, 763 2,47 148, 237 2,259 | 138, 731 27, 038 22, 790 8, 544 72, 915 7, 444 
8,339 | 339, 903 2,483 | 148,317 2,266 | 138,938 26, 720 j 7, 719 75, 045 7,414 
8, 379 342, 699 2, 500 149, 204 2, 280 139, 829 25, 533 20, 959 8, 226 77, 903 7, 208 
8,398 | 342,999 2,506 | 149, 527 2,287 | 140,213 24, 781 20, 238 7, 697 80, 500 6, 997 
8, 427 343, 904 2, 517 149, 711 2, 297 140, 515 24, 208 19, 523 7, 709 82, 163 6, 912 
8, 483 346, 911 2, 543 150, 561 2, 323 141, 545 23, 054 18, 611 7, 898 85, 215 6, 767 
8,510 | 348, 342 2,563 | 152,724 2,336 | 144, 564 23, 904 17, 528 9, 045 86, 806 7, 281 
8, 524 | 349, 288 2,577 | 158, 720 2,353 | 145, 228 23, 196 17, 188 8, 462 89, 268 7,114 
8, 546 351, 420 2, 587 154, 960 2, 361 145, 758 23, 014 16, 331 1, 470 97, 668 7, 275 
8, 554 352, 024 2, 590 155, 023 2, 367 145, 887 22, 462 15, 726 1, 098 99, 271 7, 330 
8, 572 352, 666 2, 598 155, 514 2, 373 146, 457 21, 752 15, 179 1, 151 101, 139 7, 236 
8, 593 354, 426 2, 610 155, 902 2, 381 146, 724 21, 395 14, 880 534 102, 611 7, 304 
8, 606 354, 872 2, 618 156, 413 2, 386 147, 295 20, 875 14, 488 899 103, 806 7, 227 
8, 633 359, 706 2, 624 156, 533 2, 392 148, 208 20, 616 13, 316 1, 382 105, 749 7, 145 
8, 677 363, 292 2, 640 158, 743 2, 406 50, 987 20, 200 12, 780 3, 369 , 400 7, 238 


























1 Includes applications approved conditionally by the Federal Reserve banks and under consideration by applicant. 

2 Does not include financing institution guaranties of advances and commitments made by Federal Reserve banks, which amounted to 
$11,168,763 on December 29, 1937. 

Nore.—On December 29, 1937, there were 46 applications amounting to $3,583,250 under consideration by the Industrial Advisory Committees 
and the Federal Reserve banks. 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


{In thousands of dollars] 











} ‘ , 
i| . Phila- | : ‘hi Min- | Kan- San 
|| Bos- New Cleve-| Rich- | At- Chi- St. 
Total ton York oo land | mond | lanta | cago Louis 3 City Dallas — 
Federal Reserve notes: 
Issued to F. R. bank by F. R. agent: 
| eee ee 4, 623, 603) |335, 848]1, 064, 619]335, 406/461, 148)}226, 780) 181, 792) 1, 014, 391/194, 317/144, 301}177, 326} 96, 792/390, 883 
MN Wit. Sceaackedececacsccukans 4, 665, 962! |339, 506]1, 079, 529/338, 938]465, 572/227, 085] 182, 284/1, 021, 273}195, 441/144, 243180, 564) 98, 082/393, 445 
: Ne ae RE (Sag 4, 669, 198} /336, 3661, 084, 9931343, 502/464, 540/226, 963) 182, 569/1, 020, 288|194, 674/144, 446}179, 911) 97, 844/393, 102 
eee ae ee 4, 709, 922||336, 759]1, 094, 666/343, 982/468, 191/231, 676|184, 907/1, 037, 197/197, 600) 144, 765}181, 260) 97, 912/391, 007 
(ok a ae 4, 683, 094} /328, 956/1, 091, 838/341, 969/467, 997|227, 487/184, 486)1, 030, 395)197, 474/143, 595/179, 153} 97, 489)392, 255 
Held by Federal Reserve bank: 
| |) eee aes 344, 114]| 50,697] 109,883) 15,615] 27,999] 13,077} 19, 019 25, 613} 13,579} 5,617} 9,019] 7,388) 46, 608 
[ae i ieee 371, 077|| 50, 767} 130, 876] 16,035} 27,053} 12,745) 19, 563 29, 207} 14,450} 5,148} 11,723] 8, 848) 44, 662 
| ES TE ee eee 375, 891|| 48,340} 129, 786) 20,090] 26,991] 13, 753) 19, 336 30, 743} 12,820} 6,015} 11,410} 9, 654} 46, 953 
OS eee ts 363, 539}| 46,756} 128, 610] 18, 262) 23, 534) 13, 820) 18, 167 35, 063} 13,064) 4,753) 11,067] 8,610) 41, 833 
ae eee 399, 709}| 43,124} 138, 232] 21, 594) 31,078) 15, 654) 22, 470 35, 733} 14,709} 5, 630} 10,729} 10, 450) 50, 306 
In actual circulation:! ‘ 
iy | =a ee er 4, 279, 489||285, 151] 954, 736/319, 791}433, 149/213, 703}162, 773] 988, 778/180, 738/138, 684/168, 307| 89, 404/344, 275 
(RC RR ENG Te Se 4, 204, 885)|288, 739] 948, 653/322, 903/438, 519)214, 340|162, 721) 992, 066)180, 991/139, 095/168, 841] 89, 234/348, 783 
i =: eee ___..|4, 293, 307} /288, 026} 955, 207/323, 412/437, 549/213, 210/163, 233] 989, 545/181, 854}138, 431/168, 501) 88, 190/346, 149 
(UN EEE Aa A SOP eS ae Pe 4, 346, 383]/290, 003} 966, 056/325, 720/444, 657/217, 856) 166, 740/}1, 002, 134/184, 536/140, 012)170, 193} 89, 302)349, 174 
SS See ee 4, 283, 385)|285, 832} 953, 606/320, 375/436, 919/211, 833)162, 016] 994, 662/182, 765)137, 965/168, 424) 87, 039/341, 949 
Collateral held by agent as security for 
notes issued to bank: 
Gold certificates on hand and due 
from U. 8S. Treasury: 
Dee. 1...._._.--..-.-.-_-_._._-.}4, 645, 632|/341, 000}1, 070, 000}337, 000/462, 500|227, 000/162, 000) 1, 020, 000/200, 632| 147, 000/180, 000} 99, 500/399, 000 
eae Se 4, 690, 632) /341, 000}1, 080, 000/342, 000/466, 500/228, 000) 162, 000}1, 040, 000/200, 632) 147, 000} 180, 000} 99, 500/404, 000 
[| eee 4, 705, 632) |341, 000} 1, 090, 000/347, 000/466, 500/228, 000/162, 000]1, 040, 000/200, 632] 147, 000/180, 000} 99, 500/404, 000 
BU inn dace awe ewdadeuwes 4, 730, 632} |341, 000}1, 100, 000/347, 000}471, 500/232, 000} 166, 0001, 040, 000/200, 632] 147, 000/182, 000} 99, 500/404, 000 
Eli ang MAN é casenicuwek Wak casas 4, 735, 132||341, 000]1, 100, 000}347, 000/471, 500)228, 000] 166, 000}1, 055, 000/200, 632}140, 500}182, 000) 99, 500/404, 000 
igible paper: 
it edna enh ee dacalon 16, 450}; 1,323 3,517} 2,974) 1,015 560} 4, 349 340 532 179 813 463 385 
4 SSeS 16, 677|| 1, 435 4,023} 2,675 777 789) 4, 548 284 175 177 990 426 378 
| | RS Se 14, 801 893 4,275) 2,701; 1,161 715| 2,659 306 318 208 945 287 333 
| ae 15, 118) 894 4,997] 2,581 945 649) 2,676 204 325 188} 1,065 299 295 
Q Se eer 11, 950: 784 3,812} 2,161 804 648; 1,046 232 735 102} 1, 233 98 295 
U. 8S. Government securities: 
7 SS Se See ae SRE, Se) See | Pere Speyer I sina asec. a: Uke lnk akdaen abate Aiaastasgeldleies Gian ceinianedaas 
(OS ee eee eae | ee ASee) oes ON, FPR , ee Se Se SS, ee 
SL ES Ree aE (BRS SSS! Sees ee aes ee Fe | Ea ee es 
_ ff Sea aay ee - 1 KSEE DRC a SSE TREES Rees , | RE RESRE! ESR COS ER REP 
RE 2: dicts ace bce mae , ER EE Se Res >< ee Beery 7 SE Sa ee 
Total collateral: 
| eee as ee 4, 682, 082} |342, 323] 1, 073, 517|339, 974/463, 515}227, 560)186, 349} 1, 020, 340/201, 164/147, 179|180, 813) 99, 963)399, 385 
PEN his6dksaeedionsaecanaauaks 4, 727, 309) |342, 435) 1, 084, 623)344, 675/467, 277|228, 7: \ 1, 040, 284/200, 807}147, 177}180, 990) 99, 926/404, 378 
Gg) ar 4, 740, 433]|341, 893} 1, 094, 275]349, 701/467, 661/228, 715/184, 659/1, 040, 306/200, 950} 147, 208/180, 945) 99, 787/404, 333 
| 3h Ra Saas 4, 765, 750||341, 894] 1, 104, 997|349, 581 |472, 445/232, 649}188, 676]1, 040, 204/200, 957/147, 188}183, 065} 99, 799/404, 295 
J ae 4, 772, 082||341, 784|1, 103, 812/349, 161 |472, 304/228, 648187, 046/1, 055, 232/201, 367/145, 602}183, 233) 99, 598}404, 295 












































1 Includes Federal Reserve notes held by the United States Treasury or by a Federal Reserve bank other than the issuing bank. 
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RESERVE POSITION OF MEMBER BANKS, MEMBER BANK RESERVE BALANCES, 
NOVEMBER, 1937 BY CLASSES OF BANKS 
{Averages of daily figures. In millions of dollars] [Averages of daily figures. In millions of dollars] 
Reserves with Central reserve 
Gross} Net Federal Reserve All city banks Re- | coun- 
Classes of banks de- de- | Time banks nese a try 
and districts mand|mand| de- ber city | banks! 
de- de- | posits banks! | New Chi- | banks 
posits |posits ! Re- | weiq | Ex: York | cago 
; quired cess 
Total reserves held: 
All member banks - _|28, 717 |23,875 |11, 555 | 5,815 | 6,919 | 1, 104 1936—October..........- 6,594 | 2, 574 637 | 2,153 1, 230 
= November. --.----- 6, 785 2, 695 651 2, 185 1, 254 
Central reserve city banks: December-.-....--- 6,665 | 2,662 605 | 2,157 1, 241 
A Saar 9, 532 | 8, 832 850 | 2,347 | 2, 720 373 1937—January-.........- 6, 716 2,719 568 2, 158 1, 271 
RID Sic necciots ncctcwcaen 2,144 | 1,892 445 519 588 69 February --.....--- 6, 747 2,812 546 2, 128 1, 261 
= March ?__....._._- , 704 | 2,652 533 | 2, 203 1,315 
Reserve city banks: P| eee ee 6,824 | 2,739 563 | 2,201 1, 321 
Boston district........] 944 843 111 175 219 44 a 6,932 | 2,684 589 | 2,272 1, 386 
New York district... __ 175 145 154 38 42 4 ee 6, 878 | 2,669 603 | 2, 230 1,377 
Philadelphia district ._| 1,030 861 249 187 217 30 ner 6,845 | 2,652 581 | 2,252 1, 360 
Cleveland district _____ 1, 386 | 1, 142 733 72 318 46 pe 6, 701 2, 522 568 2, 248 1, 362 
Richmond district__._- 620 468 203 106 134 28 September-_-__.--- 6,854 | 2,672 576 | 2,232 1, 375 
Atlanta district -_..._- 556 423 173 95 104 9 i 6,954 | 2, 767 581 2, 240 1, 366 
Chicago district. .___- 1,112 855 509 202 238 37 November______-- 6, 919 2, 720 588 2, 246 1, 365 
St. Louis district_____- 688 544 172 119 140 21 Week ending (Friday): 
Minneapolis district ___ 348 269 93 59 68 9 SS See 6, 901 2, 741 582 | 2,217 1, 361 
Kansas City district__- 922 669 159 143 173 29 Se: ae 6,878 | 2,685 580 | 2, 233 1, 381 
Dallas district..._._._- (05 429 117 93 107 14 Peev. 20... .cace 6, 916 2, 712 583 2, 246 1, 374 
San Francisco district_| 1,914 | 1,558 | 1,852 423 485 62 Se 954 | 2,750 593 | 2, 261 1, 351 
- ——— a  : eee 6, 926 2, 711 605 2, 260 1, 350 
| Lene 10, 298 | 8,206 | 4,525 | 1,913 | 2, 246 333 ot 6,851 | 2,621 606 | 2, 263 1, 361 
as CO  : —_— 6, 887 | 2, 660 611 | 2,270 1, 346 ; 
Country banks: so ccnnccaes 6,838 | 2,657 2, 260 1, 336 
Boston district___._._- 7 620 575 121 146 24 | Excess reserves: 
New York district. ___. 1, 196 938 | 1,413 216 284 68 1936—October--..-..---- 2, 043 639 205 696 502 
Philadelphia district - - 573 452 874 116 144 28 November-_--.--.- 2, 219 751 221 724 523 
Cleveland district_____ 571 428 663 100 134 34 December---....-- 2, 046 697 175 675 498 ; 
Richmond district____- 500 345 332 68 94 26 1937—January-_-_...._.-.- 2, 093 767 147 662 518 { 
Atlanta district -_____- 418 291 210 53 65 11 February -....---- 2, 152 868 128 651 505 
Chicago district______- 781 573 652 119 167 48 Moaroh *._.......... 1, 371 401 54 488 428 
St. Louis district_____- 333 237 231 47 60 13 i SSeS eeer = 1, 552 530 101 490 431 
Minneapolis district __- 302 202 276 45 61 16 May _ SRR 927 203 51 316 357 
Kansas City district __- 443 285 157 49 72 23 TE. 76 176 70 289 341 
Dallas district... __._- 501 332 94 52 79 27 | eee” 876 199 52 301 324 
San Francisco district 344 242 258 49 60 10 a — ee 750 108 34 287 321 
em September-.--_-_-._- 900 235 43 289 333 
, | \ eee 6,742 | 4,945 | 5,735 | 1,036 | 1,365 328 Ooteber............ 1, 043 354 59 307 323 
November_______- 1, 104 373 69 333 328 
Week ending (Friday): 

1 Gross demand deposits minus demand balances with domestic banks SRS 1, 060 377 66 297 321 ; 
(except private banks and American branches of foreign banks) and Wor, 12... ..-...... 1, 059 339 62 317 341 4 
cash items in process of collection.  & ———ae , 099 367 64 330 338 

NOTE.—See table at foot of page 37, for percentages of deposits re- Nov. 26.._...____- 1,151 404 7 356 318 
quired to be held as reserves. See 1, 133 374 85 358 317 

OS ee 1, 066 285 89 363 329 
es P1, 052 291 89 359 P313 
eer P1,019 2987 66 351 »303 
1 Weekly figures of excess reserves of all member banks and of country j 
banks are estimates. 1 
2 Reserve requirements increased March 1, 1937, and May 1, 1937; see 
table at foot of page 37 for amount of changes. 
» Preliminary. 








DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 


[Averages of daily figures. In millions of dollars] 


























Member banks in larger centers | Member banks in smaller centers 
All member banks (places over 15,000) (places under 15,000) 
Federal Reserve district 
Gross demand Time Gross demand Time Gross demand Time 
Nov. Oct. Nov. Oct. Nov. Oct. Nov. Oct. Nov. Oct. Nov. Oct. 
ld ee 1, 725 1, 745 686 692 1, 602 1,618 558 564 123 128 128 128 
I a ag ok ee 10, 904 | 11, 194 2, 417 2,405 |} 11,101 | 11,121 | 11,075 | 11,078 271 275 492 496 
EN RSS ESS AS ee 4 1, 602 1, 628 1, 123 1, 132 1, 381 1, 401 672 681 221 227 450 451 
REE a ee ea 1, 956 1, 989 1, 395 1, 395 1, 736 1, 762 1, 108 1, 103 221 227 292 292 
SS a oe see aah ea 1, 120 1, 121 535 537 934 935 349 350 186 185 186 187 
Auente .....<.... Mee ee WE oe Za e 974 O84 383 385 835 847 302 304 139 137 81 81 
| EN RSF Sh Re REP NNER SE Ee 4, 037 4, 070 1, 606 1, 599 | 1 1,594 | 11,611 1 890 1 886 299 304 71 269 
8 Nae eet heen en 1,021 1, 022 404 403 827 822 292 290 194 200 112 113 
EEE CEI BEE 650 649 369 369 470 468 . 180 181 180 181 188 189 
NNN oe ice seu ty 1, 365 1, 381 316 317 1, 039 1, 052 200 201 326 329 116 116 
| ASE Rea eeereer en 1, 110 211 210 819 827 168 167 287 283 43 43 
ee Peeeiees.............--...<--.:. w eae 2, 286 2,110 2, 125 2, 126 2, 151 2,013 2, 028 132 134 96 97 
SSE? = 3oa= sekennaghacmae 28,717 | 29,179 | 11,555 | 11, 569 | 414, 462 | 114,616 | ! 7,804 | | 7,832 2, 578 2,611 2, 456 . 2, 462 









































! Excluding central reserve city banks, for which figures for latest month are shown in table above. 
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KINDS OF MONEY IN CIRCULATION 


: [Outside Treasury and Federal Reserve banks. In millions of dollars] 









































‘f) | | 
1 Treas- | o4.; | wees Federal Na- 
Gold — Silver | Subsid- , | United | Federal rsa ; 
End of month Total || certifi- — certifi- ane iary — States | Reserve — em 
cates cates | of iso | Silver notes | notes nee cae 
| | 
19006—September...............cceccece 6, 267 | 98 37 998 1 326 138 27 4,011 47 332 
SS Rea 6, 351 || 97 7 1, 020 1 329 139 282 4, 076 46 324 
RIE 6, 466 \} 96 37 1, 051 1 334 141 289 4, 156 45 316 
SOOO 6 dks civic cccccencccncee 6, 543 || 95 38 1, 057 1 337 142 289 4, 233 44 307 
i 
RI oa naan ealauanientats 6, 349 |! 94 37 1,012 1 329 140 276 4,118 42 300 
dE RAE ereeee 6, 399 92 37 1, 022 1 329 140 288 4,155 41 204 
a Ea ee 6, 377 |} 91 37 1, 022 1 333 141 287 4, 139 40 287 
(ENE Ere ee sea 6, 426 90 37 1, 039 1 335 142 291 4,171 40 281 
Dt dh cainscéuvdansdswakaenaaes 6, 462 89 38 1, 062 1 338 143 289 4, 189 38 275 
t NR cea ek ie a 6, 447 88 38 1,078 1 341 144 281 4, 169 38 269 
| SE ESE MRS ra ae Se ee: 6, 460 87 38 ‘ 1 341 144 286 4,175 37 263 
freee eee 6, 524 86 39 1,115 1 345 146 286 4, 213 36 258 
RARER RIE ene: 6, 542 86 39 1, 127 1 348 147 284 4, 35 253 
. a ee aes 6, 555 85 39 is 1 349 147 285 4, 238 35 248 
Re ees 6, 561 || S4 40 1, 144 1 352 148 284 4, 232 34 | 243 
| 








Back figures.—See Annual Report for 1936 (table 36). 


PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 


[Outside Treasury and Federal Reserve banks. In millions of dollars] 













































































| , 72 

Total || Paper currency eauter Un- 
y in cir- : assort- 

: End of month enik Coin $1 $2 $5 $10 $20 l ed? 

tion! Total $50 $100 $500 | $1,C00 | $5,000 | $10,000 
| 
; 1936—September............__} 6, 267 501 477 33 868 | 1,488 | 1,437 | 1, 467 383 673 130 253 6 21 4 
: GOOD. .cncccnccccccesl GOOn 505 484 33 882 | 1,516 | 1,460 | 1,478 || 385 679 132 255 7 19 7 
November...........--- 6, 466 513 492 33 900 | 1,548 | 1,486 | 1, 501 390 690 132 258 7 23 7 
pS re 6, 543 517 499 35 906 | 1,563 | 1,501 | 1,530 399 707 135 265 7 18 8 
1067—Januery ................ 6, 349 506 472 33 864 | 1,500 | 1,458 | 1,525 393 702 135 269 8 18 9 
February..............- 6, 399 506 475 33 874 | 1,519 | 1,464 | 1, 538 395 706 135 273 9 19 10 
_ eee 611 476 33 869 | 1,519 | 1,451 | 1, 520 386 696 136 275 9 18 2 
CS SSS 514 482 33 883 | 1,542 | 1,468 | 1, 507 381 687 137 277 9 17 3 
_ ana reer 518 489 33 893 | 1,558 | 1,466 | 1, 507 380 689 136 278 8 17 4 
eee 523 487 34 885 | 1,539 | 1,458 | 1, 526 384 699 138 283 8 14 5 
S| RSS ee 6, 460 523 488 33 894 | 1,550 | 1,454 | 1,520 381 697 137 283 7 15 2 
(| ES ee 6, 524 529 498 33 907 | 1,574 | 1,466 | 1,520 382 698 137 283 7 14 4 
i September...._..._...-- 6, 542 534 503 33 908 | 1,574 | 1,467 | 1,527 382 702 138 285 7 14 4 
| a 6, 555 535 502 33 909 | 1,576 | 1,47 1, 531 384 704 138 286 6 13 5 
November............._} 6, 561 540 504 33 912 | 1, 57 1,480 | 1,525 \ 381 701 136 287 5 14 6 
| 








1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve banks. 

? Includes unassorted currency held in Treasury and Federal Reserve banks and $1,000,000 of currency of unknown denominations reported by 
the Treasury as destroyed. 

Back figures.—See Annual Report for 1936 (table 37). 


TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED 
STATES PAPER CURRENCY 


SAP aig it SSS 


(Held by Treasury and Federal Reserve banks and in circulation. In 






































| millions of dollars] {By selected banks in New York City. In thousands of dollars] 
4 } Ship- | Receipts Net Net 
é || Silver Fed- Year or month ments to from ship- receipts 
| dollars Sub- - United eral Na Europe | Europe | ments P 
: |} an sid- | Minor} ¢ e- | tional 
1 End of month | Total |! iver | iary | coin — serve | bank 
bul- | silver * | bank | notes 567 
; | lion! notes 554 
345 
10, 628 
34, 774 
1936—September _| 2, 512 || 1, 204 341 143 347 48 339 
October__..} 2,515 |} 1,303 346 145 347 47 329 5, 960 
November} 2, 521 || 1,310 351 146 347 46 322 NE octane 8, 469 
December--} 2, 532 || 1,323 356 147 347 45 314 
1937—January - .....---.----- 2, 092 
1937—January....| 2,532 || 1,332 356 148 347 44 305 [ee 4, 279 
February--..| 2, 536 || 1,343 356 149 347 42 298 C0 = 968 
March. -._- 2, 541 || 1,355 357 149 347 42 291 eee 1, 434 
| See 2, 1, 365 357 150 347 40 284 |. Seer 909 
ay.......| 2,547 || 1,375 358 150 347 39 278 aaa 7, 000 
JUNO. ..6... 2, 550 || 1, 382 359 141 347 38 72 , a eee 809 
| Re 2, 572 || 1,409 361 151 347 37 266 ES 877 
August_.._. 2, 585 || 1,424 363 152 347 37 262 eee 1, 946 
September | 2,599 || 1, 441 364 153 347 36 257 | EELS, 781 
October____| 2,609 || 1, 455 367 154 347 36 251 November............- 336 
November.| 2,621 | 1, 468 370 155 347 35 247 


























For description and back figures see BULLETIN for January 1932, 
1 Includes silver held against silver certificates amounting to $1,380,- | pp. 7-9. 
000,000 on Nov. 30, 1937 and $1,211,000,000 on Nov. 30, 1936. 
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ANALYSIS OF CHANGES IN MONETARY GOLD MOVEMENT OF GOLD TO AND FROM 4 
STOCK UNITED STATES! 
{In millions of dollars] {In thousands of dollars] 
‘ | Gold stock at | | Do- 
| end of year |Increase Net | mes- 1937 
or month ||} in Net release | tic 




































































Year or month | _ -_ ! total | gold from | gold 
| | gold |import!  ear- pro- Tov -Nov. 
| headitheell cvek | po | one 1 eee eT November October Jan.-Nov 
| Total |account)| | tion 
eT ES! eee eee | | vats, epee es ae, eee Im- Ex- Im- Ex- Im- Ex- 
| | } | s 0 
1934............... 8, 238 ___..|| 4202.5 {1,133.9} 82.6 | 53 ports | ports | ports | ports ports ports 
1935— November. : 9, 000 |........ | 226. 7 210.6 “k 6 | 9.6 Belgium_._..--.---- SP ore) ea 22 030 |_...--- 90, 870 12 
December. ] Ee 205. 2 | 190.0 | 1.3 11.5 | Prance......--..._. ~~~" "33 195, 001 ieee eS, BS 26, 278 | 25, 001 
a ee Tee stag, | RE! apace = eames. A ee eee See. Men See Seer ls) Aka 
Year....... . 2 |1, 739. 0 -2 | 110.7] Netherlands........|...._.. Rae eetas ESSE Ts ee 
> eee ——— eer witzerland._....._/._._- od EEC eey PR PE 5 ees SS. ae 
1936—January-.---- .2] 45.6 —1.7 9. 2 — Soviet | ae 
oes 5. 5 | —16.6 —9.5 ee Socialist Re- | 
March.____- 2 or? 1.0 24. eR Bee ER Saee: PAREN Reece ae 
April_----.-- LO} 28.1 = 2) 9) United Kingdom. . 15 | 5,060 | 24,402 |_.....- 896,713 | 5, 143 
May.---.--.| 2 176.7 | 170.0 | 3.2) 10.4) Canada............ 816 ee ee 108, 761 47 
June........| 10, 608 |-.-.--.- | 206.6) 277.8 | 24.8) 10.0) Central America...| 331 |--.-...| 200 |-.....- oS ae 
July...-.-.. | 10, 648 |___---- $9.2) 15.4) 23) 128) Mexico............. 2, 308 23) Sie | 22 35, 835 756 
August... 10, 716 |....---- 68.4) 67.5 11.9) 13.1) Arpentina.---22222|.-.-. Se ivedenstiyiie heer Eenameti it sehen 
September.. ik ee } 129.0 171.8 | —28.8] 12.1] Chile 487 1. 165 7 a a 
October____- 11,066. {....2... 199.7 | 218.8 —~—11.3 13.8 Colombia. ae gi 4, 323 Reece | rs ok 18, 381 a tee 
November-- 11, 184 |........|| 139.6 | 75.8) 3.0] 11.8] Reuador......---.-.| | 126 |_-..-.- et ea a 2/5 Se eae 
December -- 11, 258 26.5) 73.3 | 2.0) 2) MOR “Td eit | NG Sab wear 2,882 |..____- 
Se ee oe : my etes, |  aes Payee: BE Epa 1 RSE RENE, CREEL LU EN | EOE 
Year..._- | 11,258 | 26. 5|/1, 132.5 {1,116.6 | —85.9 | 131.6| venseuclans amma ry eee a 
sa ; ——E--' Re Bm oes mea Bere | eee Ss i ee a) ee h(a es 
erry | trae | doe] Sea] taxa | aa | B4) Beh Mag] Oe fo) ae occ) ate Fo 
ary... , 436 | 204. 7 78. 2 | 20. —8. S. Yhi | 
—— cate | 11,574 | 342.5)) 137.9 | 154.3 —.4 10. 6 Rene sence 1. 556 
\, ae 11,799 | 568.0)) 225.6 | 215.8 oe 8.9 weureaeee th eee, . a tees 
May woneenns | 11; 90 759.1|| 191.1 | 155.4 26.2) 121 — sumone 37.148 |_...... "19,882 | 6 | 227,696 "6 
June 12, 318 | 1, 086.8|| 327.8! 262.0 | —15.9 11.0 “opeeenepee ie ag hime 1 278 | ‘ pegs 
gpa | 12446 | 1214 1/1 127.3 | 175.4 95.51 125 Philippine Islands_| 2, 286 | ._.---- 1, 376 | 1 23, 136 1 
ae 2, ) , 214, 27.3 | 5. —3Od. 2. ; OnE 22 6 9 
August 12,567 | 1,335. 7|) 121.6 | 104.8 | —53| 16.6| ~ other countries. Bind ean bee eee 
eee] - a oral acetone : +4 UB ssicicthcinisias 52, 194 /30, 084 | 90, 709 | 232 |1, 598,490 | 30, 968 
_ 2, We » 2/1. Di 12. | ¥ i) =, .o 
November__| 12,774 | 1,242. 5!| —29.3 22.1 | —20.1 | 713.7 
| | | | wow | 


1 Figures represent customs valuations which, with some exceptions, i 
P Preliminary. are at rate of $35 a fine ounce. ; ain { 
Norte.—Figures for domestic production of gold are those published |? Includes all movements of unreported origin or destination. i 

in table, p. 57, adjusted to exclude production in Philippines. Adjust- Back figures.—See table p. 57, and Annual Report for 1936 (tables 32 

ment based on annual figures reported by Director of Mint and monthly | and 33). 

imports of gold to U. S. from Philippines. For back figures, other than 

those of domestic gold production, see Annual Report for 1936 (table 30.) 


BANK SUSPENSIONS! 





BANK DEBITS 


[Debits to individual accounts. Amounts in millions of dollars] 




































































Member Non-member pe i a i . 
banks banks Num- 1937 1936 
Total, Set, ee en 
all of 
banks Na- Stat In- Not centers | Nov. Oct. Nov. 
tional wise RINT, | | ee eee en Meee e Seles [y 

be Ss Sy 5 ae 1 | 13,432 | 16,151 17, 394 
Outside New York City..__._____-- 140 | 18,160 | 19, 923 18, 475 

i 8 48 ee ers: eee 

| ae 22 g | Federal Reserve districts: 
es 40 3 CL ESS ee 11 1, 966 1, 981 2, 100 
4 5 44 6 CoS a eae eae 7 | 14,119 | 16,883 | 18,004 
Philadelphia-__--- RNC es +4 10 1, 458 1, 622 1, 684 
BO: CSC i ee ee eee ees 13 1, 841 2, 137 1, 887 
EES ene : j 708 810 707 
_) ee 1,912 34, 985 ae eo 15 846 952 817 
St See 3, 763 939 J ee ee 21 | 4,694 | 5,096 4, 881 
ond RR 10, 207 592 Se eee eee 5 925 | 1,075 940 
7,158 | 1,707 | 9, 257 480 PRAROG . ooccccewnnnnaaus 9 633 691 579 
| a ee 15 1, 0386 1, 200 1, 033 
: : ; Ce EES EES eee eee oe 10 604 754 633 
1 Represents licensed banks suspended; does not include non-licensed i aan 18} 2 623 2 87 l 2 604 
— — in liquidation or receivership. a a aa al ? ’ ” 
ederal deposit insurance became operative January 1, 1934. 141 | 31,593 | 36.073 35, 869 
3 Deposits of member banks and insured non-member banks suspended Total... ...--.----------------- 4 i ee 





are as of dates of suspension, and deposits of non-insured non-member 





banks are based on the latest data available at the time the suspen- — . 
sions were reported. Back figures.—See Annual Report for 1936 (table 67). 


Back figures.—See Annual Report for 1936 (table 71). 
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ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period 
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended provisions of Sec. 21 (a) private banks no longer report to the Comptroller of the Cur- 
rency. For comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve Bulletin for 
December 1935, p. 883, and July 1936, p. 585. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 



















































































available. 
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK 
DEPOSITS’ 
: Nonmember {In millions of dollars] 
Member banks banks 
Member banks Nonmember banks 
Call date Total Other 
Na- Mutual} non- Call date All 
Total toval State | savings} mem- banks Na- Mutual} Other 
banks ber Total tional State | savings | nonmem- 
banks banks | ber banks 
1933—June 30 _....- 14, 519 5, 606 4, 897 709 576 8, 337 | 1933—June 30_._| 37,998 || 23,338 |} 14, 772 8, 566 9, 713 4, 946 
A 2 See 5,818 || 5,052 (| ee Cet i aN Coe 23, 453 || 15,070 (Sa: Saas 
Dec. 30.-.-.- 15,011 6,011 5, 154 857 579 8, 421 Dec. 30_--| 38, 505 || 23,771 || 15, 386 8, 385 9, 708 5, 026 
1934— Mar. 5!...._|_....-.- 6, 206 5, 288 0 ee | Rereeren ee 1934— Mar. 5?#._|_.....-- 25, 293 || 16, 203 TE icrcuucnmclacetentenn 
June 30____-- 15, 835 6, 375 5, 417 958 578 8, 882 June 30_._| 41,870 |! 26,615 || 17,097 9, 518 9, 780 5, 475 
Li) a a 6, 433 5, 461 fy See Oet. 375 5b csncose pe ER A SE: | ee ae 
Dec. 31.....- 16, 039 6, 442 5, 462 980 579 9, 018 Dec. 31___| 44,770 |} 28,943 || 18,519 | 10, 424 9, 828 6, 000 
1935—Mar. 4....__- 16, 024 6, 422 5, 446 976 579 9, 023 | 1935—Mar. 4_...| 44, 455 || 28, 589 || 18,502 | 10,087 9, 837 6, 029 
June 29______ 15, 994 6, 410 5, 425 985 571 9,013 June 29___| 45,7 29, 496 || 19,031 | 10, 465 9, 920 6, 350 
mov. 1......- 15, 904 6, 400 5, 403 997 571 8, 933 Nov. 1_...] 47, 522 || 31,072 |} 20,128 | 10,944 9, 936 6, 513 
Dec, 3i.....- 15, 837 6, 387 5,386 | 1,001 570 8, 880 Dec. 31_.-_| 48, 964 || 32,159 || 20,886 | 11, 273 9, 963 6, 842 
1936— Mar. 4.....-- 15, 808 6, 377 5, 375 1,002 569 8, 862 | 1936—Mar. 4._..| 48, 716 || 31,774 || 20,605 | 11, 169 9, 972 6, 970 
June 30...... 15, 752 6, 400 5, 368 1, 032 566 8, 786 June 30.._| 51, 335 || 34,098 || 21,986 | 12,112 10, 060 7, 176 
Dec. 31..._...| 15, 628 6, 376 5, 325 1,051 565 8, 687 Dec. 31.-.-} 53,701 |} 35,893 |} 23,107 | 12, 786 10, 143 7, 666 
1937—-Mar. 31_-__--. 15, 569 6, 367 5, 305 1, 062 565 8, 637 | 1937—Mar.31_._| 52, 577 || 34, 746 || 22,355 | 12,390 10, 157 7, 674 
June 30%____| 15, 527 6, 357 5, 293 1, 064 564 8, 606 June 303__| 53, 287 || 35, 440 || 22,926 | 12,514 10, 213 7, 635 
For footnotes see table below. For footnotes see table below. 
LOANS AND INVESTMENTS 
{In millions of dollars 
All banks Member banks Nonmember banks 
Call date Mutual savings banks Other nonmember banks 
F Invest- 5 Invest- 
Total Loans ants Total Loans ment elit dilate 
Total Loans ments Total Loans ments 
1933—June 30 ..........--- 40, 076 22, 203 17, 872 24, 786 12, 858 11, 928 10, 044 6, 941 4, 103 5, 246 3, 404 1, 841 
ih | eRe SERS Ty SER 24, 953 13, 059 OS | Sa! a ae eee! Sy Ae 
pe 40, 319 21, 977 18, 342 25, 220 12, 833 | 12, 386 9, 985 5, 906 4, 079 5, 115 3, 238 1,877 
enn Sue eae| Semen, (in rmemen a: 26, 548 12, 706 8 ee Re See ee ee Sa 
pS 42, 502 21, 278 21, 224 27, 175 12, 523 14, 652 9, 904 5, 648 4, 256 5, 423 3, 108 2, 315 
et 2 ae Ee See Sas: 27, 559 12, 293 pi SR SE FE eS SRN EERE 
3 | ia 43, 458 20,473 | 22,984 28, 150 12,028 | 16,122 9, 782 5, 491 4, 291 5, 526 2, 955) 2, 571 
1906—Moar. 4................. 43, 747 20,394 | 23,353 28, 271 11,953 | 16,318 9, 775 5, 478 4, 297 5, 701 2, 963 2, 738 
(ee 44, 416 20, 272 24, 145 28, 785 11, 928 16, 857 9, 852 5, 341 4, 511 5, 779 3, 003 2, 777 
i SS) eee 45, 008 20, 140 24, 868 29, 301 11, 841 17, 460 9, 854 5, 302 4, 552 5, 853 2, 997 2, 856 
DR Msicacnktaceear 45, 717 20,329 | 25, 388 29, 985 12,175 | 17,810 9, 804 5, 210 4, 504 5, 927 2, 944 2, 983 
1986— Mar. 4....._..-....-- 46, 115 20,267 | 25, 847 30, 288 12,099 | 18, 189 9, 795 5, 202 4, 592 6, 032 2, 966 3, 066 
1 eee 48, 458 20, 679 27, 778 32, 259 12, 542 19, 717 9, 961 5, 105 4, 856 6, 238 3, 032 3, 206 
i ees 49, 524 21,449 | 28,075 33, 000 13, 360 | 19,640 | 10,060 5, 027 5, 034 6, 464 3, 062 3, 402 
1937— Mar. 31-...-.-..--..-. 49, 138 21, 790 27, 348 32, 525 13, 699 18, 826 10, 096 5, 026 5, 070 6, 518 3, 065 3, 453 
FORD BO? occu cnccce 49, 696 22, 514 27, 182 32, 739 14, 285 18, 454 10, 180 5, 002 5, 178 6, 778 3, 227 3, 550 
























































1 Nonmember bank figures not available. 

§ Prior to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 
on that date. The nonmember bank figures on all call dates include interbank deposits to the extent (estimated as $150,000,000 on June 30, 1937) 
that they were not shown separately in a few State bank abstracts. 

3 Beginning with this date (1) the figures exclude private banks in Georgia which no longer report to the State banking department (43 such 
banks reported deposits of $2,491,000 and loans and investments of $1,087,000 on December 31, 1936); and (2) the figures include Morris Plan and 
industrial banks in New York and North Carolina, of which there were 45 on June 30, 1937 with deposits of $50,287,000 and total loans and invest- 
— of $61,165,000. The figures already include such Morris Plan and industrial banks in other States as are covered by State banking depart- 
ment reports. 

Back figures.—See Annual Report for 1936 (tables 48-49). 








FEDERAL RESERVE BULLETIN 


ALL MEMBER BANKS—LOANS AND INVESTMENTS 


{In millions of dollars] 





JANUARY 1938 






























Loans to customers (except banks) Open-market loans Investments 
U.S. Govern- 
— . Purchased paper ment obliga- 
ota (7) tions 
loans bro- Re- | Other-| 1 oans Loans 
Call date and kers | 1° a eo 2 
invest- out. |others| Real | in Se i penks| Ac bro- Other 
Total : on_ | estate | banks’| cured kers in | Total securi- 
ments side securi-| ] a cept- | pin Com- N - 
New curi-| loans | own | an enems ills | vner- ew Fully ties 
, ties accept-| unse- pay- York . 
York ances | cured ay- Pole cial | Gity1 Direct | guar- 
City! able in abroad|,P@Per y anteed 
United bought 
States 
TOTAL—ALL MEM- 
BER BANKS 
1929—Dec. 31__..-.. 35, 934 || 23, 193 803 | 7,685 | 3,191 11, 515 714 212 80 291 | 1,660 | 9, 784 || 3,863 |__.___. 5, 921 
1933—June 30?_..._. 24, 786 || 11, 337 165 | 3,752 | 2,372 192 | 4, 857 330 291 25 87 788 {11,928 || 6,887 |.....-- 5, 041 
1934— Dec. 31__....- , 150 || 10, 509 187 | 3,110 | 2,273 232 | 4,708 155 256 31 232 843 |16, 122 || 9, 906 989 | 5,227 
1935—June 29._....- 28,785 || 10, 369 192 | 2,931 | 2,277 135 | 4, 834 119 201 17 247 975 |16, 857 || 9,871 | 1,558 | 5,427 
Dec. 31......- , 985 || 10, 548 196 | 2,893 | 2, 284 169 | 5,006 98 181 29 272 | 1,047 17, 810 |/10,501 | 1,768 | 5, 541 
1936— Mar. 4.......- , 10, 460 211 | 2,832 | 2,301 156 | 4, 960 82 164 25 280 | 1,089 |18, 189 |/10, 564 | 1,880 | 5,745 
June 30....... 32, 259 || 10, 943 266 | 2,863 | 2,340 117 | 5,355 81 144 18 278 | 1,079 {19,717 |/11,721 | 1,950 6, 045 
Dee. 81... q 11, 628 266 | 2,785 | 2,405 131 | 6,041 85 161 18 324 | 1,144 |19, 640 |/11, 639 | 1,906 | 6,095 
1937—Mar. 31_----.-- 32, 525 || 11, 862 258 | 2,816 | 2,440 128 | 6, 220 99 170 22 386 | 1,159 |18, 826 |/10, 856 | 1, 861 6, 108 
June 30_....-- 32, 739 || 12, 369 258 | 2,829 | 2, 505 113 | 6, 663 115 131 15 377 | 1,278 |18, 454 |/10, 870 | 1,819 5, 765 
NEW YORK CITY 
1929—Dec. 31_--.--- 8,774 || 4,964 55 | 2,145 169 2, 595 322 128}. 46 21 | 1,202 | 2,091 |} 1,112 |_..__.- 979 
1933—June 30 *___._- 7, 133 |} 2,297 38 | 1,044 157 120 937 162 224 10 10 720 | 3,709 || 2,551 |_......] 1,158 
1934— Dec. 31_--..-- 7, 761 2, 202 54 820 139 164 | 1,024 63 210 16 6 662 | 4,602 || 3, 246 278 1, 078 
1935—June 29......- 8, 303 2, 146 58 783 138 82 | 1,085 48 183 7 5 930 | 4,983 || 3, 462 348 1,174 
i | an 8, 418 2, 196 60 793 140 107 | 1,096 42 158 16 5 | 1,018 | 4,985 || 3, 425 401 1, 159 
1936— Mar. 4__...... 8, 802 2, 215 64 792 148 99 | 1,112 29 141 13 4 | 1,043 | 5,355 |} 3, 602 505 1, 248 
June 90....... 9, 556 2, 3 76 813 146 65 | 1, 238 28 123 8 3 | 1,028 | 6,028 || 4, 196 567 1, 265 
> : ee 9, 280 2, 567 78 753 144 65 | 1, 527 42 136 10 5 | 1,095 | 5,425 || 3, 739 470 1, 217 
1937— Mar. 31-_..-... 9, 101 2, 676 74 790 142 69 | 1,600 51 119 6 4] 1,105 | 5, 140 |} 3,356 47 1,311 
June 30....... 9, 006 2, 890 76 824 149 65 | 1,776 62 98 1 5 | 1,219 | 4,730 || 3,176 454 1, 100 
CITY OF CHICAGO 3 
1929—Dec. 31_....-- 1, 757 1, 330 240 533 21 535 88 9 5 5 11 309 0 ee 193 
1933—June 30 ?_....- 1, 287 589 48 251 30 24 237 30 27 7 12 13 610 _. ft Sees 226 
1934— Dec. 31 1, 581 435 29 170 18 16 202 ll 29 5 27 26 | 1,049 743 7 229 
1935—June 29_- 1, 592 458 33 163 15 12 236 7 4 1 14 1 | 1,107 766 87 254 
Dec. 31_- , 868 455 28 149 15 14 249 6 1 1 12 1} 1,392 |} 1,061 88 243 
1936— Mar. 4 1, 946 456 32 148 13 12 251 5 2 1 10 1} 1,470 |} 1,131 89 250 
June 90....... 1, 951 513 59 145 14 10 284 5 3 2 10 1 | 1,419 |} 1,014 92 312 
SS : eee. 2, 100 613 50 140 13 8 402 6 3 1 10 1 | 1, 467 |} 1,107 94 266 
1937— Mar. 31_-.--..- 1, 868 629 52 155 14 2 407 4 2 1 12 1 | 1,220 853 94 273 
June 30....... 1, 969 651 50 145 13 6 437 2 3 1 16 1 | 1,295 907 O4 294 
RESERVE CITY 
BANES 
1929—Dec. 31__.---- 12, 029 8, 418 425 | 2,775 | 1,538 3, 679 258 42 24 102 239 | 2,944 |} 1,368 |____... 1, 576 
1933—June 30 ?___... 8, 492 4, 258 63 | 1,340 | 1,131 46 | 1,678 gy 36 6 38 45 | 4,011 || 2,483 }_...... 1, 528 
1934— Dec. 31__----- 10, 028 4, 024 90 | 1,124 | 1,090 49 | 1, 671 55 13 i) 108 105 | 5,715 |} 3,809 279 1, 628 
1935—June 29__._._. 10, 151 3, 967 87 | 1,053 | 1, 105 40 | 1,682 43 10 7 112 25 | 5,986 || 3, 712 571 1, 703 
Dec. 31_. -| 10,780 4,144 96 | 1,057 | 1,094 46 | 1,851 34 19 10 120 21 | 6,432 || 4,076 656 1,701 
1936— Mar. 4... -| 10,655 4, 071 101 | 1,027 | 1,096 43 | 1,805 31 18 9 120 30 | 6,375 || 3, 958 656 1, 761 
June 30....... 11, 306 4, 242 115 | 1,044 | 1,101 40 | 1,941 31 16 7 113 34 | 6,863 || 4,349 651 1, 863 
oS’ : ae 11, 795 4, 582 123 | 1,048 } 1,124 56 | 2, 231 23 17 5 131 36 | 7,000 || 4, 426 697 1,877 
1937— Mar. 31_..--.. 11, 611 4,618 114 | 1,039 | 1,135 55 | 2,276 29 37 10 154 38 | 6,725 || 4, 250 669 1, 805 
June 30....... 11, 629 4, 739 114 | 1,032 | 1, 164 39 | 2,389 34 25 7 145 44 | 6,635 || 4, 267 635 1, 733 
COUNTRY BANKS 
1929—Dec. 31__....- 8, 481 83 | 2,231 | 1,462 4, 705 45 33 5 163 208 | 4,439 || 1, 267 |_...... 3, 172 
1933—June 30 3 4,194 15 | 1,117 | 1,055 3 | 2,005 38 4 1 27 10 | 3, 598 || 1,469 }______-. , 129 
1934— Dec. 31_...-.. 3, 849 14 996 | 1,026 2 1,810 27 5 2 92 50 | 4,756 || 2, 108 355 2, 293 
1935—June 29._....- 3, 798 13 932 | 1,020 2 | 1,831 21 3 2 116 18 | 4,780 |} 1,931 553 2, 296 
SS 3, 754 13 894 | 1,035 2) 1,810 17 3 2 135 7 | 5,002 || 1,940 623 | 2,439 
1936— Mar. 4.......- 3, 716 15 865 | 1,043 2 | 1,791 17 3 1 145 14 | 4,989 || 1,873 630 2, 486 
June 30_. 3, 850 17 861 | 1,078 2} 1,891 16 2 1 152 16 | 5,407 || 2, 163 640 2, 605 
Dec. 31_- 3, 866 16 843 | 1,123 3 | 1,881 14 4 2 178 13 | 5,747 || 2,368 645 2, 734 
1937— Mar. 31_.....- 3, 940 17 833 | 1, 150 2 | 1,937 15 12 5 216 16 | 5,741 || 2,397 626 2,719 
June 30_...... 4, 089 18 828 | 1,179 2 | 2,062 16 4 5 211 15 | 5,794 || 2,520 635 | 2,639 



























































1 Loans (secured by stocks and bonds) to brokers and dealers in securities. 
2 Beginning June 30, 1933, figures relate to licensed banks only. 
3 Central reserve city banks. 


Back figures.—See Annual Report for 1936 (table 53). 
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ALL MEMBER BANKS—RESERVES, DEPOSITS, AND BORROWINGS 


{In millions of dollars] 






















































































Demand deposits Time deposits 
Cash 
Re- items : : " ‘ 
serves ~~ report- Interbank -~ ro ies Interbank _ 
_— Cash] with —- Unit- and uals, | mand uals, | Bor- 
Call date eral in do- proe- ‘ ed Pub- orfi- part- | depos- Pos- Pub-| Part- | row- 
Re- |Vault | mes- | * oc. Do- | For- | States} jie | cers’ | ner- | itsad-| y) 0. tal lie | Det- | ings 
Peres tic 9 : Gov- .| checks} ships, | justed‘ For- | sav- .| ships, 
serve banks! of col- | mes- | eign ph funds cash ene. mes- eign | ings funds anak 
banks : a, t nd banks ment letters} pora- b ae banks , pora- 
ion yanks we tions, anks items. 
credit 4} ete. ete. 
TOTAL—ALL MEM- 
BER BANKS 
1929—Dec. 31-.---.-- 2, 374 558 | 2,168 | 3,896 | 3, 517 544 143 |1,335 | 1,681 | 17,526 | 16, 647 95 154 122 595 |12, 267 879 
1933—June 30 §_____- 2, 235 405 | 2,008 | 1,485 | 3,057 145 806 |1, 087 657 | 11,830 | 12,089 89 1 788 300 | 7, 803 191 
1934— Dec. 31. ------ 4, 082 609 | 3,149 | 1,903 | 4, 569 147 | 1,636 |1, 799 838 | 14,951 | 15, 686 134 7 452 294 | 9,020 13 
1935—June 29.___--- 4, 933 537 | 3,396 | 1,183 | 4,978 273 779 |2,091 417 | 16,206 | 17, 530 136 5 307 285 | 9, 462 9 
OS | 5, 573 665 | 3,776 | 2,255 | 5, 696 444 844 |2, 139 882 | 18,035 | 18, 801 151 5 218 361 | 9, 680 6 
1936— Mar, 4....---- 5, 784 624 | 3,970 | 1,718 | 6,148 394 600 | 2, 173 779 | 17,927 | 19, 161 152 5 167 344 | 9,784 ll 
June 30.-...._| 5, 607 713 | 3,944 | 2,147 | 5,986 465 | 1,037 |2,320 789 | 19,322 | 20, 284 151 6 152 378 |10, 099 6 
Dee. 31....... 6, 572 697 | 4,066 | 2,533 | 6, 402 432 882 |2, 329 881 | 20,970 | 21, 647 153 6 104 296 |10, 429 15 
1937—Mar. 31.....-- 6,613 | 662 | 3,445 | 1,974 | 5,752] 458] 415 |2,564 | 677 | 20,085 | 21,352] 153] 6] 97] 269 10,639 18 
June 30_-.___- 6, 897 629 | 3,207 | 2,201 | 5,298 615 628 |2, 577 752 | 20,272 | 21,401 123 14 100 292 {10,818 16 
NEW YORK CITY ® 
1929—Dec. 31-..----- 827 68 179 | 2,406 | 1,198 464 20 128 | 1,180 5, 847 4, 750 40 133 18 33 | 1,112 179 
1933—June 30 §_____- 846 46 101 874 | 1, 255 127 332 96 461 4, 676 4, 358 22 1 110 4 671 8 
1934— Dec. 31-.------ 1, 576 86 103 | 1,069 | 1,798 126 792 229 540 5, 370 5, 069 1 7 56 4 | 
1935—June 29_____- 1, 935 51 133 447 | 1,983 248 369 354 149 5, 924 Bee Biceas 4 27 6 |, = 
Dec. 31......-| 2, 541 65 111 | 1,133 | 2,338 410 224 323 524 6, 479 3. | ae 4 3 12 a 
1936— Mar. 4._.----- 2, 493 57 108 829 | 2, 527 363 140 260 496 6, 471 3), eee ll 586 2 
June 30. .....- 2, 106 65 114 982 | 2,390 428 215 357 489 6, 891 >. ) ig Ronee 10 |, 
Dec. 31.......| 2, 658 61 133 | 1,087 | 2, 493 393 225 285 457 7, 274 Sg a | ae 13 679 12 
1937— Mar. 31...---- 2,719 56 123 853 | 2,171 419 129 314 354 7, 237 cH | Eee oe 14 758 1 
June 30_-__--- 2, 749 60 105 996 | 2,014 575 306 | 368 427 | 6,934] 6,733 |_.--.. ey ee 17 767 3 
CITY OF CHICAGO § 
1929— Dec. 31. .----- 169 13 133 158 310 26 8 42 32 1,041 957 19 7 2 58 332 41 
1933—June 30 &_____- 232 34 203 61 259 2 46 87 16 870 , | ee ee 6 1 |, 
1984—Dec. 31. __---- 415 40 207 90 445 2 46 182 23 1, 073 || SRS, Pe 1 / 2 a 
1935—June 29____.-- 675 37 249 73 504 3 20 198 24 1, 208 Sf ee Se TERE eee | 
ji > Rea 511 39 209 135 522 4 os 208 27 1, 301 tg SEE RRS SS Rees {= 
1986— Mar. 4.__..--- 480 35 195 96 594 4 81 217 26 1, 243 i= | Ce Seep mee, Roe ' | =n 
ig | re 749 38 195 147 635 5 102 221 27 1, 444 3 (| Se See See Se | es 
Dee. 31 ee 558 32 188 159 599 5 72 191 27 1, 495 if | See Se | ee | ee 
1937— Mar. 31.._---- 482 21 93 114 596 5 96 203 38 1, 001 Sa. | ee See Cee Sei 440 1 
June 30..._-.. 596 27 156 130 536 6 41 208 22 1, 409 3 SRE OEY EE SS 452 a 
RESERVE CITY BANKS 
1929— Dec. 31._..--- 751 156 947 | 1,041 | 1,604 50 76 423 300 5, 547 5, 229 30 14 41 371 | 4, 433 292 
1933—June 30 5______ 705 122 | 1,002 401 | 1,315 15 312 349 108 3, 708 3, 764 4 SES 388 208 | 2,941 16 
1934— Dee. 31. ..-_-- 1, 268 207 | 1,543 537 | 1, 984 17 620 585 169 4,919 5, 136 117 1 186 206 | 3,494 |_..... 
1935—June 29______. 1, 403 213 | 1,607 471 | 2,145 21 299 674 140 5, 314 5, 656 119 1 118 203 | 3,670 |....-- 
> 1, 594 256 | 1,779 752 | 2,422 28 385 707 204 6, 001 6, 161 134 1 7 266 | 3,796 |------ 
1936— Mar. 4.._____- 1, 794 264 | 1,910 607 | 2, 594 26 285 733 151 5, 961 6, 238 135 1 72 251 | 3, 853 1 
Une DD........ 1, 763 289 | 1,907 763 | 2, 551 30 513 733 152 6, 419 6, 641 135 1 65 288 | 3,960 |-----. 
or | oe 2, 108 285 | 1,816 971 | 2,826 33 407 843 230 7, 023 7, 126 137 1 35 203 | 4,026 j_..... 
1937— Mar. 31._--.-- 2, 108 264 | 1, 545 764 | 2, 546 32 132 935 155 6, 833 7, 159 137 2 34 176 | 4, 064 5 
June 30.-..---- 2, 215 212 | 1,392 805 | 2,339 33 212 934 163 6, 840 7, 132 108 2 35 190 | 4, 140 1 
COUNTRY BANKS 
1929— Dec. 31___--.- 627 321 908 291 405 3 39 742 169 5, 091 5, 711 eee 61 133 | 6, 390 367 
1933—June 30 5______ 452 203 702 149 228 1 116 555 72 2, 576 3, 054  § Se 285 86 | 3,833 167 
1934— Dee. 31-__.---- 822 275 | 1,296 207 342 2 178 804 106 3, 589 4, 292 | oe 210 84 | 4,554 13 
1935—June 29_____.- 920 236 | 1,406 192 347 1 90 865 104 3, 761 4, 538 i See 162 76 | 4,756 9 
Dec. 31....--.- 927 305 | 1,676 235 415 1 137 901 127 4, 28 5, 047 | || aa 136 83 | 4,879 6 
1936— Mar. 4.___.__- 1,017 268 | 1, 757 187 433 1 93 965 106 4, 252 5, 136 , ee 95 82 | 4,938 8 
June 30....... 989 322 | 1,727 256 410 1 207 |1, 008 121 4, 567 5, 440 7 80 | 5,094 6 
i | ee 1, 247 319 | 1,929 316 483 2 178 }1,011 167 5,177 6, 039 (. ee 69 80 | 5,275 3 
1937— Mar. 31_____-_| 1,304 321 | 1, 684 242 440 2 57 |1, 113 130 5, 013 6, 012 aa 64 79 | 5,377 11 
FORE Pe wenaen 1, 337 330 | 1, 554 269 409 2 69 |1, 067 139 5, O89 6, 027 15 sid 64 85 | 5,459 12 
1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in ‘‘ Other assets.”” Since Oct. 25, 1933, 
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in “Other assets.” 
2 Does not include cash items in process of collection reported in balances with domestic banks. Prior to Dec. 31, 1935, includes cash items on 
hand but not in process of collection, amounting on that date to $16,000,000. 
3 Includes “Due to Federal Reserve banks (transit account),” known as “Due to Federal Reserve banks (deferred credits)” prior to Dec. 31, 1935. 
4 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection and, prior to Dee. 31, 1935, 
less cash items reported on hand but not in process of collection. 
5 Beginning June 1933 figures relate to licensed banks only. 
* Central reserve city banks. 
Back figures.—See Annual Report for 1936 (table 54). 







































































































FEDERAL RESERVE BULLETIN JANUARY 1938 
REPORTING MEMBER BANKS IN 101 LEADING CITIES 
Pneniniedl data are averages of weekly figures. In millions of dollars] 
| Loans} Investments 
} eee | 
| Total | | | U.S. Govern- | Bal- 
- | loans . To On i |, ment obliga- | Cash ous 
ate or month and rokers) securi- | | | Open | | tions | in 
|invest-| moray || ,and | ties to I mar- | Other | ota) | — vault —- 
ments . dealers | others mi relies ket | loans! | * 0% | Be 
in se- |(exce loans ! Fully | ties banks 
\ 2 pt ol Direct} guar- 
| | jeurities!| banks)! | anteed 
| | oN 1} 
| | | | 
TOTAL—101 CITIES | | | | | | 
| | | 1} 
1936—November - ____-_- | 22,444 || 8, 755 1,156 | 2,024 62 1, 148 323 | 4,042 | 13, 689 || 9,232 | 1,255 | 3,202 404 2, 463 
1937—May .........--_-- | 22,201 || 9,523 || 21,328 22, 061 120 | 1,160 | 2382 |24,477 | 12,678 || 8,320 | 1,163 | 3, 195 338 | 1,790 
er | 22, 330 9, 697 1,393 | 2,006 131 | 1, 167 474 | 4,526 | 12,633 | 8,355 | 1,160 | 3,118 315 | 1,761 
| eS | 22, 219 || 9, 743 1,375 | 2,001 124 | 1,164 | 463 | 4,616 | 12,476 |, 8,268 | 1,170 | 3,038 312 1,771 
CS ree 22, 332 |; 9,929 1,362 | 2,002 145 | 1, 164 467 | 4,789 | 12, 403 "209 1,160 | 3,014 296 1, 683 
September-_._-_.-- 22,187 || 10,026 |} 1,317 | 2,007 | 1171} 1,164 | 468 | 4,953 | 12,161 |) 8,068 | 1,131 | 2,962 305 | 1,703 
October__--..----- | 21,889 || 9,890 || 1,103} 1,996} 90] 1,168 | 479 | 5,054 | 11,999 || 7,914 | 1,132 | 2,953 326 | 1,781 
November - -_-- 21, 556 || 9, 559 | 881 | 1,976 74 | 1,169 | 481 | 4,978 | 11,997 | 7,970 | 1,127 | 2,900 320 | 1,804 
| | | | 
1937—October 20___..___- 21,890 || 9,913 || 1,119} 1,989} 93 | 1,167 | 482] 5,063 | 11,977 || 7,896 | 1,122 | 2,949 318 | 1,787 
October 27 ........ 21, 694 || 9, 682 | 956 1,979 81 | 1,169 | 481 | 5,016 | 12,012 | 7,933 | 1,183 | 2,946 334 | 1,742 
November 3_..._._| 21,654 || 9, 625 || 901 | 1,981 | 96 | 1,169 477 | 5,001 | 12,029 || 7,968 | 1,137 | 2,924 318 | 1,744 
November 10__-- 21,608 || 9, 600 877 | 1,980 | 73 | 1, 169 481 | 5,020 | 12,008 || 7, 972 1,128 | 2,908 331 | 1, 755 
November 17_____- 21, 530 |} 9, 532 865 | 1,978 65 | 1,169 485 | 4,970 | 11,998 || 7,974 | 1,125 | 2,899 314 1, 867 
November 24_.._- | 21,432 || 9,479 881 1, 965 | 64 | 1,168 479 | 4,922 | 11,953 | 7,966 | 1,120 | 2, 867 317 1, 850 
December 1---_---| 21,381 || 9, 441 876 1, 967 68 | 1, 167 475 | 4,888 | 11,940 || 7,963 | 1,118 | 2,859 304 1, 869 
December 8__...__| 21,489 || 9, 509 946 1, 965 77 | 1,168 476 | 4,877 | 11,980 || 8,013 | 1,102 | 2,865 340 | 1,803 
December 15. _-__-- 21,668 || 9, 500 | 913 1, 961 84 | 1,170 476 | 4,896 | 12, 168 || 8,172 | 1,114 | 2,882 337 | 1,869 
December 22. .-.__- | 21,480 || 9, 418 | 887 | 1,952 71 | 1, 166 472 | 4,870 | 12,062 || 8,067 | 1,110 | 2,885 367 1, 825 
December 29. -...._| 21, 402 9, 387 894 | 1,951 66 | 1,165 461 | 4,850 | 12,015 || 8,018 | 1,116 | 2,881 355 1, 886 
NEW YORK CITY | | | | 
1936— November - ___- 8, 622 3, 420 || 978 710 30 130 135 | 1,437 | 5, 202 | 3, 721 461 | 1,020 | 2 58 78 
1937— May .....-..-.__--| 8, 335 3, 804 || 21, 133 2733 76 129 2103 |21, 632 4,531 || 3,024 435 | 1, 072 . 54 70 
Ea 8, 491 3, 969 1, 184 758 88 | 132 163 | 1,644 | 4,522 || 3,059 437 | 1,026 53 66 
| ee 8, 375 3, 975 1, 159 754 85 | 134 161 | 1,682 4,400 || 2, 986 441 | 973 | 2, 51 | 68 
August__.___. inal eae 4, 021 1, 148 739 107 | 135 162 | 1,730 4, 334 || 2,944 420 | 970 | 50 | 66 
September-~.._._._- 8, 273 4, 040 1, 108 | 727 | 83 134 168 | 1,820 | 4,233 || 2,866 395 | = 972 | 53 | 66 
October__....--_-- 8,068 || 3,881 || 915 713 | 62 135 185 | 1,871 | 4,187 || 2,814 390 | 983 | 60 | 67 
November. ____-. 7,875 || 3,605 || 715] 710| 38 133 187 | 1,822} 4,270 | 2,943 | 384 943 | 2 5g | 69 
i] | | 
1937—October 20__...._- 8,075 || 3,993 || 929 708 | 66 135 | 187 | 1,878 | 4,172 || 2,799 389 9R4 | 58 | 69 
October 27 __...__- 7,914 || 3,702 779 702 55 | 134) 186 | 1,846 | 4,212 | 2,849 | 389 | 974 | 62 | 68 
November 3_..___- 7, 913 3, 657 || 732 | 711 59 134 182 | 1, 839 4, 256 || 2, 907 392 957 | 62 | 68 
November 10______| 7, 888 || 3,628 709 711 37 134 188 | 1,849 4, 260 || 2,929 382 949 | 62 | 68 
November 17_.-__- 7, 867 3, 578 701 711 28 133 190 | 1,815 4, 289 || 2, 958 384 947 | 54 | 7% 
November 24_____- 7, 833 || 3, 559 718 705 27 132 190 | 1, 787 4, 274 || 2,976 378 920 | 59 | 69 
December 1__.__-- | 7,819 3, 534 710 701 30} 131 191 | 1,771 4,285 || 2,990 375 920 52 | 76 
December 8_ _____- 7, 927 3, 590 || 770 702 38 131 191 1, 758 4, 337 3, 049 364 924 | 56 | 66 
December 15-__- 7, 981 3, 570 | 732 701 48 130 194 | 1,765 | 4,411 || 3,111 359 941 } 60 | 73 
December 22......| 7,869 |} 3, 518 |} 714 691 36 128 194 | 1,755 4, 351 3, 046 359 946 | 69 71 
December 29-_____- | 7,857 || 3, 513 719 683 34 129 192 | 1, 756 4, 344 3, 031 366 947 61 73 
OUTSIDE NEW YORK | | | 
CITY | | 
1936— November - __- | 13, 822 5, 335 178 | 1,314 32 | 1,018 188 | 2,605 | 8,487 || 5,511 794 | 2, 182 346 | 2,385 
1937— May ............. | 13, 866 5, 719 2195 | #1, 328 44 | 1,031 2279 (22,845 8, 147 || 5, 296 7% 2, 123 284 1, 720 
a | 13,839 || 5,728 | 209 1, 248 |} 43 | 1,035 311 | 2,882 8,111 || 5, 296 723 | 2,092 262 1, 695 
| ESL Ho | 13, 844 5, 768 || 216 | 1,247 | 39 | 1,030 302 | 2,934 8,076 || 5,282 | 729 | 2,065 261 1, 703 
a 13,977 || 5, 908 || 214 | = 1, 263 | 38 | 1,029 305 | 3,059 8,069 || 5, 285 740 | 2,044 246 617 
September_._...__. 13, 914 5, 986 209 | 1, 280 34 | 1,030 300 | 3, 133 7,928 || 5, 202 736 | 1,990 252 1, 637 
ae | 13, 821 6, 009 188 | 1, 283 28 | 1,033 204 | 3 183 7,812 || 5,100 742 1, 970 266 1,714 
November - ___- 13, 681 5, 954 | 166 | 1, 266 36 | 1,036 204 | 3, 156 7,727 || 5,027 743 | 1,957 261 1, 735 
1937—October 20_.......- | 13, 815 6,010 190 | 1,281 | 27 | 1,032 296 | 3, 185 7,805 || 5,097 743 | 1, 965 3 260 1,718 
October 27_......_- 13, 780 || 5, 980 177 | 1,277| 26 | 1,035 295 | 3,170 | 7’ 800 || 5,084 7441 1,972 | 5 272 | 1,674 
November ne tee 13, 741 5, 968 169 | 1, 270 37 | 1,035 295 | 3, 162 7,773 || 5,061 745 | 1, 967 256 1, 676 
November 10__.__- 13, 720 | 5, 972 |} 168 1, 269 | 36 | 1,085 293 | 3,171 7, 748 || 9, 043 746 | 1,959 269 1, 687 
November 17____- 13, 663 || 5, 954 164| 1,267] 371] 1,036} 295 | 3155} 7,709 || 5,016 | 741 | 1, 952 260 | 1,795 
November 24_____- 13, 599 || 5,920 163 1, 260 37 | 1,036 | 289 | 3,135 7, 679 || 4,990 742 1, 947 258 | 1, 781 
December 1______- 56% 5, 907 166 | 1, 266 38 | 1,036 | 284 | 3,117 | 7,655 || 4,973 743 | 1, 939 252 | 1,793 
December 8._.___- 5, 919 | 176 1, 263 | 39 | 1,037 285 | 3,119 7, 643 || 4, 964 738 1, 941 284 1, 737 
December 15. .-- 5, 930 181 | 1, 260 36 | 1,040 282 | 3, 131 7, 757 |! 5,061 755 | 1,941 | 277 1, 796 
December 22. ___- 5,900 || 173] 1,261 | 35 | 1,038 278 | 3,115 | 7,711 || 5,021 751 | 1, 939 208 | 1,754 
December 29-_____} 5, 874 ! 175 | 1, 268 | 32 | 1, 036 269 | 3,094 7, 671 || 4, 987 750 | 1, 934 | : 204 1,813 
| | } : 








1 Loan classification revised May 19 and beginning with that date figures for the items indicated are 
published; for explanation of revision see June BULLETIN, pages 530- 
2 Average of figures for May 5 and 12 only (see note abov e). 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 


{Monthly data are averages of weekly figures. 


FEDERAL RESERVE BULLETIN 


In millions of dollars] 


33 

























































































| 
Cash : Demand deposits Time deposits 
items Total 
te assets | | De | | 
ee | Cena | Interbank | | mand | Interbank | Other | Capi- 
Date or month in proc aamaaa | | United | Certi- | | depos- liabil- |tal ac- 
ess of ieee | Ta { States | fied | Other | its—ad-| | Other ities (count 
eoltec- Total || Domes-| — Govern-| checks, | justed? | Do- } } } 
stant liabil- tic b ae | ment | ete. | mestic| eign 
ities || banks | D@DKS banks banks | 
TOTAL—101 CITIES 
1936— November -____- 1, 663 1,318 | 33,714 i] 6, 106 448 548 584 | 16,441 | 15, 362 130 | | 5,032 S80 3, 539 
1937—May...--.-..---- 1, 450 1, 338 | 32,467 || 5,032 528 201 441 | 16,429 | 15, 420 106 | 5, 194 915 3, 593 
ete ad 1, 569 1, 325 | 32, 632 i 4, 927 579 378 489 | 16,380 | 15,300 101 5, 233 906 3, 602 
is ccctoris 1,497 | 1,277 | 32,367 || 4,984 606 |  447{| 480 | 16,001 | 14,984] 101 5, 254 | 863 | 3.597 
Aveust......... 1, 322 , 269 | 32,051 } 4, 880 568 515 402 | 15,838 | 14,918 99 | 5, 245 | 843 3, 607 
September._...| 1, 568 1, 286 | 32,362 || 4,878 559 616 | 510 | 15,900 | 14,843 | 112 | 5, 283 863 3, 612 
October__..__-- 568 | 1,304 | 32,252 || 4,976 503 555 448 | 15,875 | 14,756 112 278 | 862 | 3.617 
November-___-.| 1, 511 1,305 | 31,844 || 4,928 425 424 467 | 15,681 | 14, 636 111 5, 287 873 | 3,623 
1937—October 20_____- 1, 57 1, 314 | 32, 248 4, 975 497 508 503 | 15, 857 | 14, 789 113 5, 285 | 7 866 3, 617 
October 27__..-- 1,479 1,311 | 31, 964 4, 836 472 471 456 | 15,827 | 14, 804 110 | 274 | 6 872 3, 620 
November 3..._| 1, 607 1,309 | 31,957 || 4,929 457 447 489 | 15,728 14,610 | 111 278 | 13 865 3, 621 
November 10._.| 1, 499 1, 292 | 31, 794 4, 868 428 416 512 | 15,644 | 14, 657 | 112 302 | 2 | 867 3, 623 
November 17_..| 1, 580 1,308 | 31,964 || 5,010 414 416 455 | 15,737 | 14,612} 112 296 | 4| 877] 3,624 
November 24...| 1, 360 1,310 | 31,663 || 4,906 402 418 410 | 15,615 | 14, 665 | 110 | 273 | 3 AS4 3, 624 
Dee. LETS 1,588 | 1,313 | 31,829 || 4,951 397 416 493 | 15,707 | 14,612 109 | 234 6 864. | 3° 631 
| “S Seeeeere | 1, 267 1,307 | 31,497 || 4, 885 388 417 431 15, 543 | 14, 707 111 X | 13 872 | 3,634 
Dee. 16.........| 1,000 1, 296 | 32,495 || 4, 963 401 684 637 | 15,998 | 14, 675 111 | 2 | 17 S48 3, 630 
Dee. 22.........| 1,558 , 288 | 31,853 4, 933 435 | 689 470 | 15,511 | 14,423 |; 109 | 7 859 3, 630 
Dec. 29 = 1,550 | 1, 267 | 31,887 4, 981 433 | 691 446 | 15,535 | 14,431 | 109 ¢ 843 | 3,626 
| | | | 
NEW YORK CITY | | 
} | | 
1936— November - ____| 795 468 | 12, 596 2, 529 408 | 102 402 | 6,756 | 6,363 | | 583 | 369 | 1,442 
1937—May.......-.-_.| 622 482 | 12,055 || 1,926 490 50 74 | 6,730 | 6,382 5) 697 | 394 | 1,475 
j “eee | 716 474 | 12,306 1,911 540 179 311 6, 729 | 7% 404 1,477 
a | 658 455 | 12,093 1, 940 563 233 307 6, 404 746 | 400 1, 475 
Avugust.........«- 541 450 | 11,824 1, 863 524 75 241 6, 298 726 379 1, 482 
September. ___- } 722 459 | 12,100 || 1,896 516 346 332 6, 397 726 | 390 1,477 
October--.....- 675 459 | 11,926 || 1,941 466 303 287 6, 324 3] 728 | 380 1, 478 
November. - 695 478 | 11,716 || 1,940 390 232 301 6, 228 | 747 | 381 1, 481 
1937—October 20___._- | 694 463 | 11,937 || 1,942 459 279 329 6, 312 | 734 384 1, 478 
October 27__._.- 683 458 | 11,809 | 1, 887 436 257 | 300 6, 324 } 734 375 1,479 
November 3____ 786 462 | 11,830 || 1,954 421 245 332 6, 266 | 736 | 374 1, 480 
November 10. 2 712 482 | 11,711 || 1,895 393 228 317 6, 245 5 | 750 |_- 77 1, 481 
November 17__- 701 485 | 11,730 |} 1,959 380 228 302 6, 232 751 | 383 1, 480 
November 24___| 582 483 | 11, 595 1, 952 367 228 254 6, 169 742 | 388 1, 480 
Dec. 1_... <- 725 483 | 11, 698 1] 1, 985 362 22 292 6, 235 | 722 373 1, 483 
Dec. 8. ___-_ __| 563 477 | 11,540 || 1,936 353 228 257 6, 223 | 662 | 374 1, 483 
Ce | 1,034 470 | 12,148 || 2,021 366 364 452 | 6,408 | 2} 662 | 366 | 1,483 
(oS). See 1 733 468 | 11,725 || 1,972 398 364 314 6,151 | 665 367 1, 484 
(i | 691 467 | 11,702 || 2,005 397 364 280 6, 142 660 | 360 1, 484 
OUTSIDE NEW YORK | 
CITY 
| } 
1936— November - ___- SOS 850 | 21,118 || 3,577 40 446 182 | 9,685 | 8,999 } 130 1 | 4, 449 | poe 511 | 2,097 
1937—May..........--| 828 856 | 20,412 || 3,106 38 151 167 9, 699 9, 038 | 106 | 2 | 4,497 7} 521] 2,118 
WN . <onueduden | 853 851 | 20, 326 |} 3, 016 39 199 178 9,651 | 8,976 101 1 | 4,510 4; 502] 2,125 
| Ea | 839 822 | 20, 274 HI 3, 044 43 214 17 9, 597 8, 930 101 | 3 | 4, 508 6 463 2, 122 
August.... .._..} 781 819 | 20,227 || 3,017 44 240 161 9, 540 8, 920 99 | 4 | 4,519 14 464 | 2, 125 
September. ____ | 846 827 | 20, 262 2, 982 43 270 | 178 9, 503 8, 836 | 112 | 4 | 4, 557 | 5 473 2, 135 
October__..__-- | 803 845 | 20,326 || 3,035 37 252 | 161 | 9,551 8, 820 | 112 3 | 4,550 | a 482 | 2,139 
November | 816 827 | 20,128 || 2, 988 35 192 | 166 | 9,453 | 8,802} 111 | 4 | 4,540 5 492 | 2,142 
| | | 
1937—October 20_____. 877 851 | 20,311 || 3,033 38 229 174 9, 545 8, 842 | 113 | 3 | 4, 551 4; 482) 2,139 
October 27___-._| 796 853 | 20,155 || 2,949 36 214 156 9, 503 8, 863 110 | 3 | 4,540 6| 497] 2,141 
November 3__..| 821 847 | 20,127 || 2,975 36 202 157 9,462 | 8,798 lil 3 | 4,542 7 | 491 | 2,141 
November 10__-| 787 810 | 20,083 2, 973 35 188 195 9, 399 8, 807 112 4} 4, 543 | 2 | 490 | 2,142 
November 17-_..| 879 §23 | 20, 234!) 3,051 34 188 153 9, 505 8, 779 112 4 | 4,545 4 | 404 2, 144 
November 24... | 77 827 | 20,068 || 2, 954 | 35 190 | 156 9, 446 8, 824 110 3 | 4,531 3} 496 2,144 
oS ee 863 830 | 20,131 || 2, 966 | 35 188 | 201 | 9,472 | 8,810] 109 3 | 4,512 6] 491] 2,148 
See 704 830 | 19,957 || 2,949 | 35 189 | 174 | 9,320] 8,790] 111 | 3 | 4,521 6} 498] 2151 
bee. 35.....2... 926 | 826 | 20, 347 2, 942 35 320 185 | 9,590 | 8,849] 111 2 | 4,530 3} 482] 2147 
Dee. 22 | 825 820 | 20, 128 2, 961 37 325 156 | 9,360 | 8,691 109 | 2 | 4, 536 4| 492] 2.146 
Dec. 29 859 800 | 20, 185 2, 976 36 327 166 | 9,393 | 8, 700 109 3 | 4,545 5 483 | 2,142 





1 Does not include cash items in process of collection reported in balances with domestic banks. : 

2 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

Note.—For back figures and description of figures see BULLETIN for November 1935, pp. 711-738, or reprint, which may be obtained from the 
Division of Research and Statistics. See also p. 876 of BULLETIN for December 1935 and Annual Report for 1932 (tables 78-82). 








FEDERAL RESERVE BULLETIN 


REPORTING MEMBER BANKS IN 101 LEADING CITIES 
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO 


ASSETS 


Loans and_ investments 
total: 
Dec. 1 
Dec. 8 
Dec. 15 
Dec. 22 


Dee. 29 
Loans—total 


Dec. | 
Dec. 8 
Dec. 15 


Dec. 22 
Dec. 29 
Commercial, industrial, and 
agriculture loans 
On securities: 
Dec. | 
Dec. & 
Dec. 15 
Dec. 22 
Dec. 29 
Otherwise secured and 
unsecured 


Dec. 1 
Dec. 8 
Dee. 15 


Dec. 22 
Dec. 29 
Open market paper: 


Jec. | 
Dec. 8 
Dee. 15 


Dec. 22 
Dec. 29 
Loans to,brokers and dealers 


Dec.4! 
Dec. & 
Dee. 15 
Dec, 22 


Dec. 29 
Other loans for purchasing or 
Carrying securities 


Dec. | 
Dec.ts 
Dee. 14 


Dec. 22 
Dec. 29 
Real estate loans: 


Dec. | 
Dec. & 
Dec. 1f 


Dec. 22 
Dee. 29 
Loans to banks 


Dec. 1 
Dec. & 
Dec. 15 


Dec. 22 

Dec. 29 
Other loans: 

On securities 


Dec. | 
Dec. & 
Dee. 15 


Dec. 22 
Dec. 29 
Otherwise secured and 
unsecured: 
Dec. 1 
Dec. 8 
Dec. 15 
Dec. 22 
Dec. 29 
U. S. Government direct 
obligations: 


Dec. | 
Dec. & 
Dec. 15 


Dec. 22 
Dec. 29 
Obligations fully guaranteed 
by U.S. Government: 
Dec. 1 
Dec. 8 
Dee. 15 


r Revised 





Total 


21, 381 
21, 489 
21, 668 
21, 480 
21, 402 


9, 441 
9, 509 


Bos 


ton 


409 | 


410 
408 
406 


402 | 


fe Bh a 
S 


New 
York 


QO Oo OO me me 
x 


034 
O1S 


421 
410 
407 
408 
415 





{In millions of dollars} 


Federal Reserve District 


: Min- | Kan- 




















Phila-| Gjeye-| Rich- | Atlan-| Chica-| 
» + ee ve ~ | S 
bod | land |mond| ta go | Louis | “a | City 
1, 130 1, S48 625 2, 969 652 | 393 685 
1, 126 | 1,844 633 2,970 | 654 392 679 
1,127 | 1,857 648 | 3, 000 663 392 685 
1,116 1, 834 645 2, USS 658 3SY 676 
1,110 | 1,828 645 2,973 658 387 672 
159 715 253 292 992 720 185 281 
159 720 252 293 | 1,001 185 280 
162 721 24 295 999 1s2 280 
4160 714 255 20S 985 | | 181 280 
158 712 2 2905 OS] 179 278 
44 43 15 12 50 49 1 Is 
41] 43 15 12 50 19 11 18 
14] 43 15 12 50 19 10 17 
5] 43 15 12 5l 48 10 17 
45 43 15 12 55 50 10 Is 
167 248 98 144 554] 145 84 159 
165 250 YS 145 559 146 82 158 
170 252 YS 148 560 148 tall 158 
171 248 99 151 546} 149 | 86 159 
169 243 100 149 543] 151] 79 158 
21 18 15 { 52 10 7 23 
2 18 15 1 53 10 | 7 23 
20 20 15 4 5O 10 7 23 
2) 19 15 { 19 9 7 22 
IS ra 15 4 47 10 7 21 
19 23 4 6 45 5 1 { 
20 23 4 6 HO 5 | l 1 
19 24 5 6 49 5 ] 4 
1u 23 4 6 10 ) l 4 
21 24 | 4 6 17 ) 1 4 
36 39 19 15 91 13 9 13 
36 40) 19 15 91 13 9 13 
36 40 19 15 90 13 y 13 
36 40) 19 15 9] 13 y 13 
36 39 19 15 90) 12 9 13 
60 176 30 | 27 86 46 6 20 
59 | 176 30 27 86 47 6 20 
60 176 30 277 87 47 6 21 
5Y 175 30) 7 87 47 6 21 
59 | 175 30 27 ST 47 6 21 
2 { 2 3 6 9 1 
2 6 2 3 5 9 1 
2 3 2 3 5 9 1 
2 3 2 2 5 9 1 
2 3 2 2 5 § | 
50) 121 301 26 47 1 13 15 
50 121} 30 27 16 12 13 15 
50 | 120 30 26 47 12 13 15 
51 120} 30 26 16 12 13 15 
50 125 30 26 4) 12 13 14 
60 | 43 | 40 55 61; 31] 54] 2 
61| 43 39 | 54 | et] 31] 56| 2 
61; 43] 40| 54| 61] 31] 55] 28 
57 | 43 41] 55| 61] 31) 55] 2 
58 | 43 42} 54 61} 29 | 54] 28 
| 
| | | 
| | 
310 811 263 151 | 1,396 | 193] 151 | 
310 803 272 | 153] 1,389] 194] 151 | 
310 | sid} 284] 160 [71,417 | 198) 154 | 
303 | 797 280 | 157 | 1,420 | 195 | 153 
209 | 796 | 279} 153 | 1,408 | 194] 154 
| ae | 
94/ 61 44 34 189 45 14) 48 
93 61 43 33 187 44 14 46 
92 62 45| 34] "191 46 14 | 46 
9 | 63 47 33 | 189 46 14) 45 
g1| 62 46 32 190 46 13] 45 
| } 





| Dallas) 


10 
10 
11 


1] 





San 
Fran- 


| cisco 


106 
111 
145 
144 
141 


honnnwer 


, 049 
, 049 
055 
052 
, 049 


337 
337 
341 
339 
336 

37 

37 


38 


16 


wowoe 


SETESES ES 


WOO ew 


wAanwnww 


JANUAI 





RY 1938 


City 
New | Chica- 
| York | go 
7,819 1,919 
7, 927 1, 920 
7, 981 1, 944 
7, 869 1, 936 
7, 857 1, 925 


103 | 


103 
105 
107 


105 | 


534 
590 


a 


513 


191 
191 
194 
194 


192 


710 





653 | 3 
651 | ¢ 


672 


675 


676 | < 





570 


659 
665 
666 
649 
641 


410) 
411 
414 
400 
395 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO—Continued 


{In millions of dollars] 
































Federal Reserve District City 
Total hi | } : - | oS 
Bos- | New Phila-| Cjeye-| Rich-| Atlan-|Chica-|_ st. | Min- | Kan- $an | New | Chica- 
ton | York | 4¢* | jand | mond| ta go | Louis | 2¢aP-| Sas | Dallas) Fran-| yory | “go 
| phia- | “ , , 6 . olis | City cisco 8 
ASSETS—continued 
Other securities: 
Dec. | 2, 859 126 | 1,083 267 | 261 65 76 392 94 4 116 50 286 920 256 
Dec. 8 2, 865 27 1, O87 264 260 66 77 393 O4 42 115 Mw 200) 924 256 
Dee. 15 2, 882 128 | 1,104 263 | 260 65 76 393 95 42 114 5O 292 941 255 
Dee. 22 2 8S5 130 1, 10S 263 | 260 63 76 304 04 41 113 5 293 O46 256 
Dec. 29 2, 881 129 | 1,109 262 | 258 63 76 394 04 4] 114 50 291 047 256 
Reserve with Federal RKe- 
serve bank: 
Dee. 1 5, 37 286 | 2, 661 333 138 | 101 808 137 72 166 117 333 | 2,543 607 
Dec. 8 5, 306 | 2,579 330 | 135 101 SLO 142 75 165 112 2, 45 608 
Dee. 15 5.3 308 | 2, 640 334 129 105 SIS 140 73 163 113 2 613 
Dec. 22 5, 311 | 2,635 328 131 104 S02 | 141 72 160 111 505 
Dee. 29 5, 314 | 2,678 345 130 107 SOT 141 73 161 113 5 
Cash in vault: | 
Dee. 1 304 36 69 18 37 17 | 10 61 | 10 5 11 10 20 52 29 
Dec. & 340 38 75 21 | 42 20 11 68 1] 6 13 12 23 56 31 
Dec. 15 337 40) 78 20 2 1Y ll 67 10 6 12 ll 2i 60 3k 
Dec. 22 367 41 SY 21 44 21 | 12 74 12 6 13 12 22 69 33 
Dee. 26 355 4() 80) 20 43 20 | 13 73 12 6 13 12 23 61 4 
Balances with domestic | 
banks: 
Dec. 1 1, 869 117 153 130 18] 135 O68 319 97 76 194 158 213 76 161 
Dec. 8 1, 803 109 141 122 173 123 a4 313 4 77 191 164 202 66 159 
Dec. 15 1, 869 108 158 136 174 113 95 317 91 77 209 | 72 219 73 164 
Dec. 22 1, 825 109 151 128 171 107 7 306 92 77 216 164 207 71 160 
Dec. 24 1, S86 115 154 146 18S 103 9s 324 105 SU 222 158 193 73 169 
Other assets: | 
Dec. 1 1,313 Sl 571 SS 10S 36 38 95 24 16 23 29 4 183 62 
Dec. 8 1, 307 SO) 565 SS | 108 39 38 95 23 17 23 29 202 177 63 
Dec. 15 1, 206 SO 558 8S | 105 39 38 91 23 17 23 20 205 470 59 
Dec. 22 1, 288 Sl 559 87 | 106 37 37 RN 23 | 17 22 28 203 16S is 
Dec. 29 1, 267 SO 539 SY 105 36 37 90 23 16 23 2s 201 $67 9 
LIABILITIES 
| 
Demand deposits—adjusted 
Dec. 1 14, 612 981 | 6,340 | 785 | 1,072 417 | 324 | 2,206 408 264 489 4i) 1 925 | 5,802 1, 480 
Dec. 8 14, 707 999 | 6,469 | 776 | 1,066 416 321 $11 265 478 402 Su2 », VT 1, 486 
Dec. 15 14, 675 976 | 6,374 785 | 1,091 412 329 $12 263 491 407 912 | 5,826 1, 496 
Dee. 22 14, 423 976 | 6, 286 772 | 1,060 $06 323 $04 257 iS) 305 BSS , i332 1, 458 
Dee. 29 14, 431 966 | 6,267 | 792 | 1,070 104 32 408 261 1SS 391 SS] 731 1, 457 
Time deposits: 
Dec. 1 5, 234 270 | 1,130 275 739 193 185 S70 IS4 121 145 127 995 722 153 
Dec. 8 5, 183 270 | 1,068 275 738 193 Is4 S71 183 121 145 127 | 1,008 662 454 
Dee. 15 5, 192 270 | 1,070 27 730 193 183 S70 183 121 145 127 | 1,029 662 $4 
Dee. 22 5, 201 269 | 1,074 27 729 192 185 S71 183 121 145 127 | 1,034 665 155 
Dee. 29 5, 205 268 | 1,069 272 733 193 183 872 183 } 121 145 128 | 1, 03S 660 455 
U.S. Government deposits 
Dec. 1 416 18 235 8 9 6 10 61 H 2 10 16 37 228 $5 
Dec. & 417 Is 235 8 9 6 11 61 { 2 ll 16 36 208 15 
Dee. 15 Os4 40 374 25 7 14 17 SY 9 2 14 22 61 364 65 
Dec. 22 689 40) 375 25 20 14 IS &S 10 2 14 22 61 364 65 
Dee. 29- 691 410) 375 25 20 14 IS SY 10 2 14 22 62 3tid 65 
Interbank deposits: | 
Domestic banks | 
Dec. | 5, 060 203 | 2,051 | 265 315 215 180 716 228 110 340 188 249 | 1,985 529 
Dec. & 4, 906 195 | 2,000 | 260 | 309 216 186 712 113 342 190 245 | 1,936 523 
Dee. 15 5, O74 194 | 2,084 | 257 | 305 211 186 712 113 346 192 249 | 2,021 524 
Dec. 22 5, 042 192 | 2,035 | 258 304 209 ISY 719 115 348 198 243 | 1,972 530 
Dec. 29 5, 090 198 | 2, 068 259 | 316 203 190) 723 113 344 191 240 | 2,005 432 
Foreign banks: | 
Dec. | 418 9 382 | 3 1 l 7 l 14 380 6 
Dec. 8 4108 9 371 3 1 ] 7 1 1 14 370 6 
Dee. 15 415 8 379 3 1 2 7 l 4 378 6 
Dec, 22 444 ‘ 406 | 3 ] l l 8 l l 14 405 7 
Dec. 29 442 10 4105 3 ] 2 7 l 13 403 6 
Borrowings: 
Dec. 1 6 1 2 3 
Dec. 8 13 ] 7 3 2 } 7 
Dee. 15 17 14 2 l 14 
Dec. 22 7 1 1 2 3 
Dec. 29 9 ] 4 : 2 2 4 
Other liabilities: } 
Dec. 1 S64 26 386 | 24 | 19 28 6 22 7 : 3 8 | 328 373 18 
Dee. 18 872 26 387 | 24 | 21 26 6 23 | 8 8 3 7 333 374 19 
Dee. 15 S48 27 379 | 25 | 19 25 6 22 8 8 | 3 7} 319 366 19 
Dec. 22 859 26} 381 25 | ) 26 7 24 7 8 | 3 6} 326 367 20 
Dec. 29 843 || 26) 373 | 26 | 20 25 6 23 8 8 | 3 6} 319 360 19 
Capital account: | 
Dee. 1 aa 3,631 || 237 | 1,618 | 228] 350 | 92 89 370 | 8Y 57 | 92 81 | 328 | 1,483 247 
Dec. 8 3, 634 |) 237 | 1,617 | 228 3530} 93| 89] 370) | S57] ~ 92 82] 329 | 1,483 | 248 
Dee. 15 3,630 |} 238 | 1,617 | 227 349 93 89 | 370 89 | 57 | 93 82 | 326 | 1,483 247 
Dec. 22 : 3, 630 238 | 1,617 | 227 349 | 93) 89] 370) 9 57 | 92} 82 | 326 | 1,484 247 
| 227 | 349 | 93 | 89 | 371 90 56 | 92 | 82 | 324 | 1,484 | 248 


Dec. 29 _| 3,626 || 238 | 1,615 
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COMMERCIAL PAPER, ACCEPTANCES, AND BROKERS’ BALANCES 
COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars} 










































































Dollar acceptances outstanding 
By holders By classes 
Com- 
mer- : 
; Held by accepting Held by Federal 
cial banks Reserve banks Based on goods 
End of month paper | Total Based stored in or shipped 
out- out- on Based between points in 
stand- | stand- For ac-| Held im- | 00 ex- | Dollar 
ing! ing For jcountof} by rts | Ports ex- 
Total Own Bills | own ac-| foreign | others sin from | change Foreien 
bills | bought} count | corre- Us. | U-S. U.S tot 
spond- ny V tries 
ents 
1936—September--_...-__--_- 197 315 276 139 39 107 64 2 66 76 
re 199 330 296 150 34 110 67 2 75 77 
November..._....---- 191 349 309 157 40 112 77 1 83 76 
SOUORIIOE 5c csiccccnne 215 373 315 151 57 126 86 2 83 76 
1937—January . ..._.-.---- ee 244 387 325 154 St ae Cee = 62 141 83 2 84 77 
re 268 401 341 160 | | GER Oe 61 158 85 2 79 77 
A 290 396 "317 150 166 St SES eS 80 160 84 2 76 76 
eae ae 285 395 318 147 171 1 1 76 167 83 1 68 76 
___ Saree 287 386 295 137 159 3 2 86 168 81 1 62 75 
PRs caasaucradauwnee 285 364 273 130 143 1 4 87 157 77 1 55 74 
Se eS 325 352 265 144 121 (2) 3 83 143 71 2 65 71 
‘ee 329 344 263 143 es 2 T 133 7 2 68 69 
September-..........- 331 344 74 r148 oy See 1 69 127 77 1 73 66 
CE co cccbucuanenan 323 346 ||: 282 153 7 eee 2 62 127 82 1 75 62 
November............ 311 348 279 148 BOk Becanccas 2 67 122 S4 1 79 61 
r Revised. \ 
1 As reported by dealers; includes some finance company paper sold in open market. ; 
2 Less than $500,000. : 
Back figures.—See Annual Report for 1936 (table 66). 





CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF 
STOCK EXCHANGE FIRMS CARRYING MARGIN ACCOUNTS 


(Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 
























































Debit balances Credit balances 
Customers’ 
credit balances! Other credit balances 
Debit Debit 
End of month Customers’| balances in | balancesin | Cash on 
debit partners’ firm hand Money In In j 
balances investment | investment | and in r- partners’ firm In ; 
(net)! and trading | and trading | banks rowed ? Free Other invest- invest- capital 
accounts accounts (net) ment and/ment and | accounts 
trading | trading (net) 
accounts | accounts 
1935—September __...--_--- 1, 098 65 119 182 771 257 89 23 12 396 
December-......--.-- 1, 258 75 135 179 930 286 79 24 10 410 
1986— March ___..._...__-- 1, 351 67 | 168 181 995 303 89 23 15 429 
SS 1, 267 67 | 164 219 985 276 86 24 14 420 
September__..._____- 1,317 72 141 227 995 289 99 24 14 423 
November.......__-- 1, 364 65 150 260 986 346 110 24 17 435 
December--_-_-_-..-.--- 1, 395 64 164 249 1, 048 342 103 30 12 424 
1937—January--.---...---.-- 1, 433 62 162 243 1, 028 372 118 32 19 428 
Pourciry............- 1, 482 61 188 230 1, 084 366 116 32 25 418 
OS Re 1, 549 61 175 223 1,172 346 115 29 18 419 
CO ER 1, 559 58 | 163 227 1, 215 314 111 29 18 417 
Serre 1, 503 56 | 149 209 1, 188 284 101 24 12 408 
Ele es cod eicumbive 1, 489 55 | 161 214 1, 217 266 92 25 13 397 
a a 1, 493 56 | 157 206 1, 213 265 96 25 13 397 
eae 1, 509 54 | 149 202 1, 233 252 92 26 13 391 
September........_- 1, 363 48 | 128 239 1, 088 256 96 26 12 385 
ce (en 1, 053 40 135 263 781 272 107 24 12 383, 
November........... 1, 034 38 120 225 723 270 95 24 11 376 
} } 











1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 


of firms’ own partners. 
2 Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor- 


rowed from other lenders (not including member firms of national securities exchanges). 

Note.—For explanation of these figures see ‘‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the methods 
by which the figures are derived and reported, distinguishes the table from a ‘‘statement of financial condition,” and explains that the last column 
is not to be taken as representing the actual net capital of the reporting firms. 
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FEDERAL RESERVE BANK DISCOUNT RATES 


{Percent per annum] 























Advances secured by 
Rediscounts and advances un- | Advances under sec. Sie of 
der secs. 13 and 13a of the Fed-| 10(b) of the Federal d ast daeeonoet pe 
eral Reserve Act ! Reserve Act sec. 13 of the Federal 
Federal Reserve Bank Reserve Act) 
Rate In effect a Rate In effect Rate In effect 
Dec. 31| beginning— rate Dec. 31} beginning— | Dec.31| beginning— 
pS EES OS ee EO A Ak Te eS SON. eee ee 1% | Sept. 2, 1937 2 2 Sept. 2, 1937 4 Oct. 20, 1933 
OE SEE TT eae ent rete FANE Ss) 1 Aug. 27, 1937 1% 2 Oct. 10, 1935 314 | Feb. 8, 1934 
"Re eee Se See oy 1% | Sept. 4, 1937 2 2 Sept. 4, 1937 4 Oct. 20, 1933 
[Ga ae ee ere ees 1% | May 11, 1935 2 2 Oct. 19, 1935 3% | May 11, 1935 
RENN eC er ee EN EE E4951 1% | Aug. 27, 1937 2 2 Sept. 10, 1937 4 Feb. 19, 1934 
Pre ba ar pn nisiuic oc kane tink xe neeinsieinaeceonbekear aaa 144 | Aug. 21, 1937 2 2 Aug. 21, 1937 4 Mar. 17, 1934 
Oe Sk ce air al ss il cag laces cd en 1% | Aug. 21, 1937 2 2 Aug. 21, 1937 4 Oct. 16, 1933 
aS fora ace oe sy midline ates a ahinalen wed gates danielle 144 | Sept. 2, 1937 2 2 Sept. 2, 1937 4 Feb. 23, 1935 
DI i wind cid wnuddnsucsducsbiuenniweasd eues saspmaaemend 1% | Aug. 24, 1937 2 2 Aug. 24, 1937 4144 | Apr. 15, 1933 
RO on do dh wancndme gens peawsuebkamicKadoas eaeseneain 14 | Sept. 3, 1937 2 2 Sept. 3, 1937 314 | May 10, 1935 
(| EONS SSS SE cn ie Se Se Se Se eee ae ays 114 | Aug. 31, 1937 2 2 Aug. 31, 1937 4 Mar. 12, 1934 
I os ia oe ae a a a Se eee ee 1% | Sept. 3, 1937 2 2 Sept. 17, 1937 4 Oct. 19, 1933 














1 Rates indicated also apply to United States Government securities 
Back figures.—See Annual Report for 1936 (table 40). 


FEDERAL RESERVE BANK 
BUYING RATES ON ACCEPTANCES 


{Percent per annum] 








Rate in , 
a In effect be- | Previous 
Maturity — 3. | ginning— rate 

RIES 6 5 de dadueeanumenanees l4 | Oct. 20, 1933 1 
pT RES ee eo SE ee , ee 1 
eer een Pe ere ot eee radiinste 1 
SS a ee eee , i een Serna 1 
GE Ei inendecmdnadienduamuenas ee ee 1 
SNR... cncdaasananmadl tented ee . ore 1 

py | ne ee a ee | i seawen 1% 














1 This rate also applies to acceptances bought under repurchase agree- 
ments, which agreements are always for a period of 15 days or less. 


NoTteE.—Minimum buying rates at the Federal Reserve Bank of 
New York on prime bankers’ acceptances payable in dollars; higher 
rates may be charged for other classes of bills. The same minimum 
rates apply to purchases, if any, made by other Federal Reserve banks. 


Back figures.—See Annual Report for 1936 (table 41). 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q. 


[Percent per annum] 





In effect 
beginning 
Jan. 1, 1936 


Nov. 1, 1933 | Feb. 1, 1935 


to to 
Jan. 31, 1935 | Dee. 31, 1935 





Savings deposits__........-- 244 214 
Postal Savings deposits__--- 3 214 2he 
Other time deposits pay- 
able in: 
6 months or more_--_---- 3 24 2'4 
90 days to 6 months---- 3 212 2 
Less than 90 days --.__-- 3 24 1 














NoTe.—Maximum rates that may be paid by insured nonmember 
banks as established by the Federal Deposit Insurance Corporation, 
effective February 1, 1936, are the same as those in effect for mem- 
ber banks. In some States the maximum rates established by the Board 
and the Federal Deposit Insurance Corporation are superseded by 
lower maximum rates established by State authority. 





bought under repurchase agreement. 


FEDERAL RESERVE BANK 
RATES ON INDUSTRIAL ADVANCES 


Rates in effect Dec. 31, 1937, on advances and commitments under Sec. 
13(b) of the Federal Reserve Act as amended June 19, 1934. 


[Percent per annum except as otherwise specified] 























Advances to financ- 
ing institutions— 
Advances 
direct to Commit- 
Federal Reserve Bank industrial | On por- ments 
or com- tion for OQuve | make 
mercial or-| which | joining | advances 
ganizations} institu- oe 
tion is portion 
obligated 
SS eee eens 316-6 3 3h6 1 
Ce fe 4-6 3 4-5 1-2 
Philadelphia__..........--- 4-6 126 (2) 2 
2), eee 416-6 3\4 4 1 
i”, ee 6 4-6 4-6 1-2 
i a ee 6 5 5 % 
CI oo os ge 5-6 1 Ql | 5-6 1-2 
Es Es aendadacoonwa Eee 4-5le 3h | 4 3 
| 
PRIRNNON ss 6. 25. ssn 6 446-5 | 446-5 1 
je 4-6 4 ye-2 
SEER ree Seles 5-6 4 5-6 1 
San Francisco. ......-.-.-- 5-6 3-4 | 4-5 ly2 
| 





1 Authorized rate 1 percent above prevailing discount rate. 
2 Same as to borrower but not less than 4 percent. 
3 Flat charge. 


Back figures.—See Annual Report for 1936 (table 40). 


MEMBER BANK RESERVE REQUIREMENTS 


[Percent of deposits] 














June 21, | Aug. 16, | Mar. 1, 
Classes of deposits 1917-' | 1936- "| 1937" | May 1, 
and banks Aug. 15, | Feb. 28, | Apr. 30, > al 

1936 1937 1937 | | 8nd after 

On net demand deposits:! 
Central reserve city____- 13 194 2234 26 
Reserve city..........- 10 15 17% 20 
co, ae. 7 10% 124 14 

On time deposits: 

All member banks_..___- 3 414 514 6 











_ 1} See footnote to table on page 26 for explanation of method 
ing net demand deposits. 


of comput- 
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MONEY RATES AND BOND YIELDS 


OPEN-MARKET RATES IN NEW YORK CITY |RATES CHARGED CUSTOMERS BY BANKS 
{Percent per annum] PRINCIPAL CITIES 


[Weighted averages of prevailing rates; percent per annum] 
1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 





| Prevailing rate on— 





| 
Average rate on— | 
_—EEEEE — | 


- | 
| Aver- 


U.S. Treas- age ‘ 
Year, Prime | Stock- | Stock ury bills yield on New York City: 


month, or | Prime | bank-| _ex- i RR |G. : = 
week com- ers’ | change jchange Treas- 

mercialjaccept-| time eall New gl- ury 
| paper, | ances, | loans, | loan | issues/ day | 3-5 year 

| 4 to 6 9 | 99 re- of- deal- | notes 

| months| days | days new- | fered | ers’ 

} als |within| quo- 
period!) tation 








Ande aoe 
DOe ae > 





NPNPNNYNNPNNYP 


ww 


SSSSRP2F22S=2 


wow 
tr 
= 


SUBBSESSSERSE 
i] 


SRBBSSSESLEE 
SAIBSSSSSSLSES 
| PPYYPNPYPNPPPLD 


BSSSSSSRSBEE 
-_) > 


1934 average ___| 25} .90] 1.00 . 26 | 28 | 
1935 average - __| . 76 -13 | . 56 . 56 .14 ae 
1936 average - -- Pf 256; Lis 91 .14 a aa 


oe r 
it : | 8 other northern an 
ease “i Poy os : ~ iS it es, eastern cities: 


1937—Jan. ___- 00] .36 
Feb. _-- 


. 00 . 38 | 
Mar. -.- . 00 . 58 
ee . 00 . 70 
May....-. . 00 . 65 
June_-_-.| . 00 . 58 
Ss . 00 .49 
‘ioe. oo | 152 
Sept. _- . 00 . 53 
Oct. ... . 00 41 
Nov.- 


15 





Fall Kel at el alel a alaletelela 
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Week ending: | . : —, pat sontharh and 
er €.....} : “WW, Dy «vO ] “os western cities: 
NOV. 1d_- | od | . . . 32 
Nov. 4 | 
Nov. 27 
Dec. 
Dec. 
Dec. 











Coho 


BESSSAEES 


> hh hh PP PP PP 


r Revised. 

1Series comprises 91-day bills until February 23, 1934, 182-day bills 
from March 2, 1934, to February 23, 1935, 273-day bills from March 1, 
1935, to October 15, 1937, bills maturing about March 16, 1933, from | December 
October 22, to December 11, 1937, and 91-day bills thereafter. 
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? Average of 3 issues of 273-day bills. | 
Back figures.—See Annual Report for 1936 (tables 42 and 43). Figures | 
for 91-day Treasury bills available on request. 





BOND YIELDS! 
{Percent per annum] 


Corporate 4 


Year, month, or week eas By ratings By groups 


Indus- Rail- Public 
As A Baa trial road utility 
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2 
o 





Number of issues__..............------ | 


: 
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ihe 
~ 
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wo 
o 


1934 average 
1935 average._____ 
Co ee eae ee | 
1936-— November 
- December 
1937—January 
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r Revised. 
1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 

? Average of yields of all outstanding bonds due or callable after 8 years. 

3 Standard Statistics Co., revised series. : ; 

4 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, less than 40 industrial bonds are included; 
the industrial Aaa group has been reduced from 10 to 3 and the industrial Aa group from 10 to 4. 

Back figures.—See Annual Report for 1936 (table 74). 
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BOND PRICES! | ' STOCK MARKET 








| Corporate’ Stock prices! 








U.S. Munic-| 7 | 


Year, month, or date | Treas- ipal® | | 2} 

| ury? I | ‘Total | Indus-| Rail- Utility Year, mcnth, or | Common (index, 1926100) 
trial | road | y date | Pee: 
| ferred? | Rail- 


Indus- | 
Total | ‘trial | road 








| Utility 


gs 
8 


Number of issues 15 
96.1 | 
105.3 
110.8 








1934 average 
1935 average.._......--- 
1936 average 


1936— November. __-__- 
December 

1937—January 
February 


ig 
ee 
0 aes 


| Number of issues. 


S#S 
wwe 8 








1934 average 
1935 average... ___.- 
1936 average 
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Dec. 1! 104. 109. 04. Nov. 24 31.9 ‘ 2 76 1,470 
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Dec ‘ ( 
* be ae ' Hi) 3: 7 1, 146 


1 Monthly data are averages of daily figures except for municipal bonds, Dec. 
which are averages of Wednesday figures. 
2 Average prices of all outstanding bonds due or callable after 8 years, 
based on quotations from Treasury Department. | © Revised. 
3 Prices derived from average yields, as computed by Standard Sta- 1 Standard Statistics Co. Monthly data are averages of Wednesday 
tistics Co. Municipal series revised back to 1934. figures. 
Back figures.—See Annual Report for 1936 (table 73); for U. S. Treas- 2 Average prices of industrial high-grade, derived from yields. 
ury bonds, see BULLETIN for May 1936, p. 317 3 Average daily volume of trading in stocks on the New York Stock 
Exchange, in thousands of shares. Weekly figures are averages for the 
week ending Saturday. 
| Back figures.—For stock prices, see Annual Report for 1936 (table 73). 


CAPITAL ISSUES 


{In millions of dollars] 
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1 Includes issues of noncontiguous U. 8. Territories and Possessions. 
2 Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 
3 Less than $500,000 ! 
on — domestic issues, Commercial and Financial Chronicle; for foreign issues, U. 8. Department of Commerce. Monthly figures subject 
revision. 


Back figures.—See Annual Report for 1936 (table 72). 
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TREASURY FINANCE 


UNITED STATES GOVERNMENT DEBT 
VOLUME AND KIND OF DIRECT OBLIGATIONS 
[On basis of daily statements of United States Treasury. In millions of dollars] 




















| 
Noninterest- 
Interest-bearing bearing 
Total Publicly offered ! 
End of month eet Ad- | Social 
eb Bonds justed se- All Ma- 
Total service | curity | other’ | tured | Other 
interest |} Total Notes | Bills | issues’ | issues‘ debt 
bearing Pre- | Treas-| U.S. 
war ury? |Savings 
* 18, 816 753 | 13,460 |........ 1, 261 616 ee 240 60 266 
6 21, 782 2 ae yg) eee 4, 548 954 _ | a 284 66 315 
6 26, 006 753 | 15,679 |........ 6,653 | 1,404  _ eee 356 54 518 
26, 910 753 | 14,019 62 | 10,023 2, 053 7) 580 231 825 
31, 297 79 | 17, 168 316 | 11, 381 2, 354 1,071 19 601 169 620 
31, 877 79 | 18,149 447 | 10,849 2, 353 526 47 637 143 563 
32, 497 79 | 19, 452 475 | 10, 289 2, 203 504 64 635 153 554 
32, 582 79 | 19, 452 509 | 10, 289 2, 253 489 119 632 137 544 
32, 617 79 | 19, 452 567 | 10, 267 2, 253 475 204 630 139 536 
32, 722 79 | 19,936 722 | 9,783 | 2,203 461 322 559 136 528 
32, 884 79 | 19, 936 752 9, 764 2, 353 451 407 552 126 520 
33, 107 79 | 19, 936 775 9, 764 2, 553 445 489 550 110 512 
33, 734 7 19, 936 800 | 10,617 2, 303 926 579 560 119 506 
f 33, 918 79 | 19,936 833 | 10,617 | 2,453 915 649 632 103 499 
pO EEE ELE EET 37, 045 || 36, 450 |} 34, 146 79 | 19, 936 862 | 10,617 2, 653 905 769 630 100 494 
September-_-__- _.| 36,875 || 36, 264 || 33, 877 79 | 19,936 885 | 10,575 2, 403 896 868 623 122 489 
CS Se ee 36, 956 |] 36, 366 || 33, 900 7 19, 936 908 | 10,575 2, 403 888 957 620 109 482 
2 PS SS eae 37, 094 || 36, 511 || 33, 924 79 | 19, 936 932 | 10,575 | 2, 403 883 ; 1,086 619 106 477 





















































1 Excludes postal savings bonds, formerly sold to depositors in the Postal Savings System. 


2 Includes Liberty bonds. 


3 Includes adjusted service bonds of 1945 and special issues of adjusted service bonds to Government Life Insurance Fund series and of cer- 


tificates to the adjusted service fund. 


4 Includes special issues to old-age reserve account, unemployment trust fund, and railroad retirement account. 
5 Includes postal savings bonds and special issues to retirement funds, to Postal Savings System and to Federal Deposit Insurance Corporation. 
6 Includes certificates of indebtedness not shown separately: 1932—$2,726,000,000; 1933—$2,108,000,000; 1934—$1,517,000,000. 


MATURITIES OF PUBLICLY OFFERED DIRECT 
OBLIGATIONS, NOVEMBER 30, 1937 


{In millions of dollars] 











| | | 
Date maturing | Total || Bonds! |} Notes | Bills 
| tI 

TO TION on ities Sai occ cnc cewon | a Cee 701 
1938—Jan. 1-Mar. 31......-...------- | See 732 901 

Apr. 1-June 30............-..-. | 1° 968 ||... | 618 650 

pg Sy aaa ee 8 eae 596 150 

LS | Sa ee MF ts bichdien a ee 
1000—Jan. 1-Mar. 31..............-.. a a 

PE. DHEIOG) Bh cage ccsc deena A ee ht 
ae ea Oe Meknase fF (= 
ESE Se ee eee 2, 219 | 834 Ee Lnctccoes 
| ERE eA ETS | oe 106: I coccock 
| ES Sarre ae ae eee 898 | ES Se 
EES eee s Je » ne Coe ee 
ES ee re eee eee 1, 862 STE Nenaduindaluandesitels 
2 ee eee ee > 2 (2 Cae 
SEO Ree ee ater: aE i ed MAT ce 
eS ree eee mee 819 || ee ee 
ad alae ine add whl SIN & A Sf Oe eee 
ER EP ee yy a ee nee ea 
aes aa rer 7 2 | ae ae 
aS Ae ES 2, 663 | OS RS 
SSeS ae eee ea 755 | BREE ERO 
ELE SE AS 489 EN eA 
Se ee ear eee 982 ___ 2 Se ee 
RRS ES ee eS RS ERE og 2. ee 
REE ee er er 50 | on cw 

iki cbdnconaccinwens wenn 33, 924 || 20,946 | 10, 575 2, 403 

















1 Issues classified as of date of final maturity; most issues callable at 
earlier dates; most of the U. S. Savings bonds are redeemable at option 
of holder. 

2 Includes unclassified U. S. Savings bonds. 


FULLY GUARANTEED OBLIGATIONS, BY AGENCIES! 


{In millions of dollars] 














Federal Home Recon- 

Farm Owners’ | struction 

End of month Total || Mortgage} Loan Finance 
Corpora- | Corpora- | Corpora- 

tion tion? tion 

1933—December-...-.-------- UD SS SR 3180 
1934—June-__.-.-.- 681 312 134 235 
December---_------- -c--| 8,063 980 1, 834 249 
BORG A orice anececascenss 4, 123 1, 226 2, 647 250 
Pe). eae 4, 494 1, 387 2, 855 252 
TODD FI in i ec eine cnc 4, 718 1, 422 3, 044 252 
1936—November-........----- 4, 662 1, 422 2, 988 252 
December.............. 4, 662 1, 422 2, 988 252 
4, 662 1, 422 2, 988 252 
4, 662 1, 422 2, 988 252 

4, 662 1, 422 2, 988 251 
4, 660 1, 422 2, 987 250 
4, 660 1, 422 2, 987 250 
4, 665 1, 422 2, 987 255 
4, 703 1, 420 2, 987 295 
4, 633 1, 400 2, 937 296 
4, 633 1, 400 2, 937 296 
See 4, 634 1, 400 2, 937 297 
PIDOREIOEE Svcs occcnasan 4, 644 1, 410 2, 937 297 























1 —— amount of obligations guaranteed as to interest and princi- 
pal. Excludes obligations held by U.S. Treasury and reflected in the 
public debt. The total includes guaranteed debentures of the Federal 
Housing Administrator, amounting to $124,086 on November 30, 1937. 

2 Excludes obligations guaranteed as to interest only. 

3 Includes notes given in purchase of gold which were retired in Feb- 
ruary 1934. 
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SUMMARY OF TREASURY OPERATIONS 


{On basis of daily statements of United States Treasury. In millions of dollars] 



















































































Genera! and special accounts 
F : S 
Receipts Expenditures ! —- a 1 rate 
counts, period 
General Excess | te.’ 
enera EXCESS | excess 
Period ceipts bed ae 
Social | Other Na- Re- Re- | Trans-| (+) or Gt on 
In- | S0c’a" | inter- tional cov- | volv- |fersto|  ex- in. 
Total || come | S€CUF | nal All 3| Total de- ery | ing | trust | pendi- ndi 
taxes | ,/*Y | reve. | other Inter-} tense | All | and | funds | acets.| tures ss Gl- | General G 
taxes | nue? est on| ‘and | other | relief | (net)*| ete.* (-) ra fund Gene 
debt Vet- balance| %° 
erans 
Adm. 
Fiscal year ending: 
June 1935... 3, 800 |] 1,099 |_..____]| 2,179 523 | 6, 802 821 | 1,089 | 1,315 | 3,366 141 71 |—3, 002 +613 —741 |+1, 648 
June 1936. ....- 4,116 || 1,427 (8) 2, 086 603 | 8,477 749 | 1,340 | 1,310 | 3,341 978 | 1,814 |—4, 361 +123 +840 |+5, 078 
June 1937. -___- 5, 294 || 2, 158 253 | 2, 187 697 | 8,001 866 | 1,436 | 1,994 | 3,079 | % 244 868 |—2, 707 —67 —128 |+2, 646 
5 months ending: 
Nov. 1935._....] 1, 468 [ S78 264 | 2,856 250 508 584 | 1, 244 128 141 |—1, 387 +47 —407 +933 
Nov. 1936-_...-- 1, 641 420 (8) 959 262 | 2,847 263 593 708 | 1,403 | %223 102 |—1, 206 —85 |—1, 276 +16 
Nov. 1987_.--.- 2,311 671 276 | 1,079 285 | 3,053 269 635 868 859 70 351 —742 +128 +55 +669 
1936— November-__. 233 33 (8) 148 52 535 8 114 153 272 914 3 —303 -—17 —358 —38 
December-.-- 517 286 (8) 175 57 656 140 118 150 294 947 1 —138 +26 +500 +613 
1937—January--_-..- 284 43 3 168 70 631 14 116 159 230 7 45 —348 +72 — 180 +95 
February . -.. 275 58 10 148 58 553 20 112 176 214 913 45 —279 -—7 — 187 +99 
March._-__._. 1,012 700 50 190 71 754 159 121 225 252 9 46 45 +257 — YS +287 +127 
, eee 363 57 78 166 62 708 68 129 230 243 97 45 —345 +8 —124 +212 
|. aes 335 47 59 170 60 552 ) 119 169 211 92 45 —217 -—3 +52 +272 
#008.....<... 868 547 53 212 56 | 1,300 194 128 179 232 27 540 — 432 +20 +800 |+1, 212 
, ae 409 57 53 221 77 659 12 128 197 198 92 125 —249 +44 +85 +291 
August...... 453 35 60 301 56 556 21 127 162 175 10 61 —103 +37 +263 +329 
September -_- 788 501 50 186 51 680 159 128 161 159 2 55 +108 +20 — 43 —170 
October__._-. 333 40 52 189 52 616 67 126 183 168 16 55 — 283 +18 —184 +81 
° November-__- 327 37 60 182 49 2 9 128 165 159 25 55 —215 +10 —68 +137 
1 Excludes debt retirement. 





2 Includes miscellaneous internal revenue, unjust enrichment tax, and processing taxes. 
3 Includes customs and miscellaneous receipts. 
‘ Excludes expenditures for adjusted service which are included under “Transfers to Trust Accounts, etc.” ae " 
5 Includes revolving funds of Reconstruction Finance Corporation, Commodity Credit Corporation, Public Works Administration, Farm 
Credit Administration, and Export-Import Banks. 4 y 
6 Includes expenditures for retirement funds, adjusted service certificate fund, old-age reserve account, and railroad retirement account. 
7 Includes, also, increment resulting from reduction in weight of the gold dollar, and expenditures chargeable against increment on gold (other 
than retirement of national] bank notes), receipts from seigniorage, transactions in checking accounts of Governmental agencies, unemployment 
: trust fund, old-age reserve account, and railroad retirement account. 
; § Less than $500,000. ® Excess of credits. 


GENERAL FUND BALANCE 


{On basis of daily statements of United States Treasury. In millions 
































of dollars] 
In- Incre- | Seign- | Work- 
End of month Total active ment iorage ing 

gold on gold balance 

or S| eee See ae 417 
A ES Sees PEER) ERIE 862 

ry ) Sa | ee 1,771 
fo ees 700 140 1, 001 
CO FEE 141 308 1, 910 
4 DO 140 316 2, 225 
S| ae 141 319 1,771 
<  ) ee 140 323 1, 441 
i 5 = 140 329 1,719 
i 7) as 141 332 1, 291 
eS S Saaee 141 333 931 
1, 906 26 141 337 1,401 
1, 726 127 141 340 1,118 
1, 539 205 141 344 9 
1, 826 343 141 348 995 
1, 702 568 141 350 642 
1, 754 758 141 354 501 
2, 553 1, 087 141 356 970 
2, 639 1, 213 141 369 915 
2, 902 1, 335 141 375 1,051 
2, 860 1, 209 141 382 1, 128 
2, 676 1, 271 141 388 875 
2, 608 1, 243 141 394 831 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, OCTOBER 31, 1937 


{Based on compilation by U. 8. Treasury Department from reports received from organizations concerned. 


In millions of dollars] 































































































Financed wholly from Government funds || Financed wy Government Total 
Recon- a — Agricul- Farm Other | Home 
struction] modity orks tural mort- farm mort- ’ P : 
Finance | Credit | Admin-]| credit | Other|| gage | credit | gage | Other —* nee. — 
Corpo- | Corpo- istra- | institu- institu- | institu- | institu- stay mene 
ration | ration tion tions tions tions tions 
ASSETS 
Loans and preferred stock: 
Loans to financial institutions- ey OL a” CRESS, Pee aa BR catencnstuueneeene 184 ll 492 488 534 
Preferred stock, etc.........--.- GO Encccdncinabas niknammaldeean teeee OP Bixccnnsouhoess bei 4 767 766 769 
ee OT as) IE EE TEM | ESR ee) Oe ees: APART i 3 2,446) 2,472 2,835 
SEAS ELEM EE, eet 2, Ree He Re RR eee 2, 887; 2,892 2, 939 
Other agricultural loans__---.--- 1 J) RSS ET 17 1) | . |) TS (1) 578 561 614 
Pg eae Dene 124 WOO fiinkicsne. Aomcaeiecusedsnee ayes 1, 253] 1,272 1, 221 
Total loans and _ preferred 
ES ae Ee 1, 694 130 124 17 466 2, 887 259 2, 833 11 8,422) 8 452 8,912 
| SSS ee ea Sea a aa 9 56 78 38 73 9 265 248 265 
United States direct obligations. --.- Pe ckotnbagteiens caret 5 34 51 107 18 359 600 597 500 
Obligations of Government credit 
agencies: 
Fully guaranteed by U. S.......]._-.----- - a ee peyote: 14 aie. (1) 40 14 102 170 170 197 
| SCE ESS a SRS PSs A Rk Aer ee 25 2 25 een See 37 40 29 
Production credit association class wa 
|, OE SE ES) Re eee ee, om eee peree : ge Se SRSseNen PAE Ae! Reet Hee ee 77 77 75 
Accounts and other receivables - --__- 33 is i SSS 1 35 77 5 26 4 282 279 207 
pS a ee ee 11 (1) 22 (1) 322 160 (1) 3 458 23 996 964 628 
Total assets other than inter- 
I Ma re eas 1, 766 130 146 148 915 3, 357 456 3, 422 508 10, 849] 10, 827 10, 904 
LIABILITIES : f 
Bonds, notes, and debentures: 
Guaranteed by United States___ i Sees Sees 7 — (1) 5 he ee 4,634) 4, 669 4, 682 
oS BSR ees ae Se: See 4}} 21,115 181 54 (1) 1,413) 1, 423 1, 446 
Other liabilities (including reserves) 53 a ee 5 47 175 7 151 109 547/29 439 
Total liabilities other than 
interagency 2.............-.-- 350 ft 5 51 2, 689 188 3, 142 109 6 504| 6, 621 6, 567 
Excess of assets over liabilities, ex- * 
cluding interagency transactions. 1, 416 70 146 143 864 668 28 280 399 4, 255) 4, 206 4, 337 
co ES ee ees oe nen ler ns [eer nor 175 3 39 139 357) 355 350 
U.S. Government interests... 1, 416 70 146 143 | 864 493 264 2411 260 ]] 3, a6 3,851 | 3,987 








1 Less than $500,000. 


amounting to $48,000,000 are classified under ‘All other assets.’’ 
Notre.—For explanation of table and back figures see BULLETIN for April 1936, p. 220. 


2 Excludes $761,000,000 of Federal land bank bonds held by Federal Farm Mortgage Corporation. 
3 Shares of Federal savings and loan associations subscribed by HOLC are classified in ‘‘Preferred stock, etc.’’ 


RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 


{Amounts outstanding. 


In thousands of dollars] 


Shares held by U. S. Treasury 








Loans to Ruanclal institutions... .. 6... cc cncccccnccscs 
Loans on preferred stock of banks and insurance companies-- 
Preferred stock, capital notes, and debentures_..........---- 
I MN icrcintinanageateedsedpbuscchsenbaneneswin 
Loans to railroads (including receivers) .............-...----- 
Loans for self-liquidating projects__.................--.------ 
Loans to industrial and commercial businesses___.........-- 


RE NN Si graeme en ean a een SS EaEE ase Re 
Securities purchased from Public Works Administration. __- 


Total loans and investments, other than interagency -- 


ee Ds a ae 
Loans to Commodity Credit Corporation................... 
Capital stock of Commodity Credit Corporation___._....._-. 
Capital stock of, and loans to R. F. C. Mortgage Co...._.._- 
Preferred stock of Export-Import banks__.................-- 
Capital stock of, and loans to other agencies__..............- 


Total loans end: investments... 2 ccsccn oon nce nncccccs 














Nov. 30, | May 31, | June 30, | July 31, | Aug. 31, | Sept. 30, | Oct. 31, | Nov. 30, 
1936 1937 1937 1937 1937 1937 1937 1937 
330, 883} 277,349) 271,858) 271,009) 266,283) 261,104) 256,965) | 249, 594 

47, 586 40, 677 40, 483 40, 027 39, 414 39, 167 38, 949 38, 800 
658, 654 587, 668 581, 900 576, 672 567, 879 , 090 563, 465 559, 623 

1, 273 1, 402 1, 349 1, 236 1, 073 973 1,035 1, 028 

345, 190 344, 823 354, 320 351, 936 351, 855 356, 279 355, 932 355, 923 
194, 184 218, 589 221, 907 225, 407 227, 108 231, 171 232, 414 234, 113 
61, 645 69, 524 70, 549 71, 181 72, 833 73, 101 73, 283 72, 686 
63, 125 71, 253 72, 424 74, 605 75, 038 77, 180 77, 160 77,179 

1, 935 2, 312 2, 533 2, 562 2, 793 2, 898 2,911 2, 941 

136, 850 120, 404 119, 585 87, 320 86, 843 85, 621 88, 999 117, 504 

1, 841, 325) 1, 734, 001) 1, 736, 909) 1, 701, 954] 1, 691, 120) 1, 693, 584) 1, 691, 114] 1, 709, 392 
27, 620 13, 934 13, 757 13, 586 13, 27 13, 212 13, 042 12, 308 
98, 417 50, 371 47, 393 61, 238 1, 876 3, 361 10, 165 31, 298 
97, 000 97, 000 ' 97, 000 97, 000 97, 000 97, 000 97, 000 
35, 701 45, 994 48, 286 51, 302 53, 073 57, 487 60, 150 62, 779 
20, 000 i 20, 000 20, 000 20, 000; 20, 000 20, 000 20, 000 
100 7, 400 10, 000 11, 898 12, 948 16, 423 19, 698 24, $48 

2, 120, 163} 1, 968, 700} 1,973, 345) 1,956,977] 1, 889, 291] 1, 901, 067) 1,911, 168) 1, 957, 624 


























1 Includes $79, 000,000 of loans for distribution to depositors of closed banks. 
Note.—For explanation of table and back figures, see BULLETIN for April 1936, p. 220. 
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FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 
{In thousands of dollars] 


















































Federal intermediate 
Farm —- loans | ‘credit bank loans to Loans to cooperatives by— 
y and discounts for— 
— Produc- | Regional | Emer- 
cultural | Other | tion credit| ,88ticul: | | gency 
End of month credit cor- | financin essocia- tural cred-} crop and Federal Banks for | Agricul- 
Land rations institu tions it corpo- | drought inter- cnepe tural 
Federal Bank Lew we ved ree rations loans mediate | ,.Stives, | Market- 
land banks | Commis- eae as- except credit including | ing Act 
sioner : P Central | revolv- 
sociations, | coopera- banks Bank ine fand 
and banks | tives eran 
for cooper- 
atives ! 
1933— December_-_........_-- 1, 232, 707 70, 738 73, 263 60, 989 27 144, 636 91,090 15, 211 18, 697 157, 752 
1934— December -_-- 1, 915, 792 616, 825 99, 675 55, 672 60, 852 87, 102 7111,165 33, 969 27, 851 54, 863 
1935—December-._- 2, 071, 925 794, 726 104, 706 47, 162 94, 096 43, 400 172, 489 2, 731 50, 012 44, 433 
1936—November-_..___-_---- 2, 065, 719 836, 194 131, 644 41, 277 105, 441 26, 491 156, 291 1, 336 56, 216 
ecember--._..------ , 064, 158 836, 779 129, 872 41,017 105, 212 25, 288 164, 887 1, 641 69, 647 53, 754 
1937—January........-.----- 2, 061, 472 836, 062 125, 825 40, 080 106, 081 24, 454 163, 868 1, 486 64, 411 54, 322 
Poeurdary............- 2, 060, 233 835, 509 130, 139 41, 061 114, 551 24, 249 163, 250 1, 359 60, 356 52, 359 
, a 2, 057, 930 833, 821 144, 250 42, 367 131, 905 23, 892 174, 709 1, 305 56, 736 51, 810 
/ | (eee ees 2, 055, 397 832, 881 153, 795 44, 042 143, 902 23, 588 187, 185 1, 249 49, 314 48, 522 
Se Se eee 2, 053, 558 831, 705 159, 073 45, 131 152, 466 23, 453 189, 686 1,070 45, 000 47, 732 
| eee 2, 052, 319 830, 577 164, 977 47, 337 160, 051 22, 914 189, 141 635 45, 032 46, 854 
. 2, 050, 522 828, 771 170, 110 48, 167 163, 553 22, 069 187, 353 1, 126 52, 405 45, 664 
(Sa 2, 047, 650 826, 317 171, 270 48, 386 162, 515 21, 126 185, 802 1, 047 56, 341 44, 281 
September_... ....-_- 2, 045, 27! 823, 257 167, 477 46, 573 153, 977 19, 434 182, 331 1, 157 66, 897 47, 236 
| Te 2, 042, 637 820, 163 159, 898 42,414 142, 652 17, 491 177, 362 1, 229 73, 450 45, 206 
November__-- __| 2,039, 005 816, 653 160, 627 40, 857 137, 473 16, 208 173, 701 1, 509 82, 026 45, 284 
r Revised. 


1 Some of the loans made by the regional agricultural credit corporations and the banks for cooperatives and most of the loans made by the 
production credit associations are discounted with the Federal intermediate credit banks. The amounts in this column are thus included in the 
three columns under those headings. Such loans are not always discounted in the same month in which the original credit is extended. 






















































































FEDERAL HOME LOAN BANK BOARD POSTAL SAVINGS SYSTEM 
LOANS OUTSTANDING, BY INSTITUTIONS (In millions of dollars] 
[Loans in thousands of dollars} Assets 
Home mortgage loans by— U. 8. Government 
Depos- securities 
Federal savings and | Federal End of month = —_ sea 
loan associations home ances'| Total || posi- Di- | G48F-| serve 
End of month Home i : A. s| Total bd teed — 
Owners’ | Number of loans to " | obli- 7 
Loan Cor-| associations member ; ga- 
poration!| =—=———s——S—SséC“Loans ‘| institu- tions 
_ . tions 2 — —_— 
e | port 1933—June____-____- 1, 187 | 1,207 || 977} 131 || 131 |-_---_- 99 
Total | port- 1934—June_____.___- 1,198 | 1,225 || 695 | 453 || 418 35 77 
ing 1935—June-_____----- 1,205 | 1,236 || 385 | 777 || 630 147 74 
1936—June___....-- -| 1,232 | 1, 265 203 967 800 167 95 
1938—December---...-.--.- 132, 386 | See Smee 85, 442 ‘ 
ome > 1936—September____| 1, 251 | 1, 285 162 | 982 815 167 141 
1934— December... ...... 2, 379,491 | 639 | 455 | 69,734 | 86, 658 October...._- 1,255 | 1,290 || 158 |1,011 || 844| 167] 121 
1935—December-.-------. 2, 897, 162 | 1,023 | 881 | 315,683 | 102, 795 November ._-_| 1, 257 | 1,293 || 145 |1,029 || 862] 167 119 
106—Novembar.| aan.ezz | ape 9 | st 30] raat] arp’ | tam | a8 | ts |e | sek | 08 | a 
December ----....- 2, 765, 1, 212 | 1,065 | 544,107 | 145, 401 February ....-| 1,270 | 1,307 || 133 {1,061 || 894 | 167 113 
1937—January---.....-.-- 2, 729, 274 | 1,228 | 1,143 | 576, 299 143, 745 March 1, 272 | 1,310 132 |1, 097 930 167 81 
February - -..------ 2, 698,611 | 1,240 | 1,157 | 611, 212 141, 205 ,° copamapeateinte 1 270 1 307 134 v 100 933 167 73 
ee Midacetunncese 2, 661, 542 1, 249 1, 168 630, 680 142, 720 N ay ve igh lalainlotae 7 268 1’ 306 134 1 100 933 167 72 
/- aoe 2, 625, 493 | 1,257 | 1,168 | 652, 557 146, 149 im... 1 268 1 307 136 1 100 923 167 ral 
AY---------------- 2, 591, 115 | 1, 270 | 1, 166 | 679,949 | 153, 491 July... ----..| 1,271 | 1,309 || 134 |1,100 || 933 | 167 35 
 eaaaammammanetaens Lega itd Ba he dB August ...... 1273 | 1,312 || 133 }1/100 || 933 | 167 79 
WEY ----------- cane preg ’ , ’ ) September._..| 1,270 | 1,307 || 133 |1,100 |} 933 167 74 
CC ea 2, 497, 224 | 1,296 | 1,200 | 746, 958 175, 607 October P1269 
September_......_- 2. 472,421 | 1,307 | 1,211 | 769,117 179, 511 November rng P| 270) Cae Se e0ne) Kime) eee! A bes Wes 
es 2, 446,002 | 1,311 | 1,211 | 782, 846 184, 041 7 seen Nese a a ee mete Gaal mihi 
November______...| 2,422,149 | 1,318 | 1,194 | 782, 495 187,336 : : 
» Preliminary. 
1 In addition to loans the HOLC held on Nov. 30, 1937, $737,040,(00 in | _' Outstanding principal, represented by certificates of deposit. Does 
other assets, consisting principally of investments in the Federal Savings | 90t include accrued interest nor outstanding savings stamps. 
and Loan Insurance Corporation and in various savings and loan asso- 2 Includes working cash with postmasters, 5-percent reserve fund and 
ciations, real estate and other property, and accrued interest receivable. | miscellaneous working funds with the Treasurer of the United States. 
? Includes loans to Federal savings and loan associations, all of which | accrued interest on bond investments, and accounts due from late post- 
are members, and a negligible amount to others than member institutions. | masters. 
Back figures.—See BULLETIN for August 1935, p. 502. 
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| Industrial production'* Construction contracts awarded (value) ? Fac- " iis 
tory epartmen 
Fac em- Freight-car 
— ployment | P83; | “Todingse | store sales 
—_ Total || norm Minerals Total Residential | All other _ 
month — —_— 
Ad- Unad-|| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-} Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Unad-| Ad- | Unad-|} Ad- | Unad- 
justed| justed | |justed| justed |justed |justed |justed| justed |justed| justed |justed| justed |justed| justed | justed |justed| justed |justed| justed 
eee: Renae 4 ee WY si a Ss ee... Bee dt A. 2 Se ht ee 78 
ae eae | G7 |... i: ae 5 108 ft eS eee 94 
1921... __ ee | ae OF isc. a ft at Soe 82 cs Se 7 87 
aaa Nee | aaa a t Rear | Oe ;. | as ee 90 ee eS 88 
To es eae hy | ee 101 i a ee ft ht 104 i. | or | ee 98 
' ies: Sania St aaa 2 ee Mt + EE a. 2 ee .. dh ae 99 
“ae aaa oe eae et | Se ct eee 100 | 4 ae 103 
aie aia ok | ae ae | 1991... i aaa 101 1 eas ee A 106 
1927____. Chien i) ee 7 ee a i. fe 2 ae 99  , ae 107 
ality SETS Tt). oe a ae o 7 ae Ss 99 . 2 ae 108 
Sl Ree ee |), | ae se if eae 105 TO. tnwewu . 2 Sa lll 
“~~ aeaamas ee Gee ee aie ae i aes 91 ee ae | 102 
ee RSs os) i... 80 a A BERS Sa es a Se 77 _ 2 eee Sn 92 
oe Se “Tt pe 63 BE  . ae : | a i 66 | are i | See 69 
“eae aa | es . » ee eae . 2 oe i ae 2 72 _» ees  ?. ——— 67 
“geal Naas | 2. re a) Sa 2 er a rt ae 83 ee ae 75 
i Re He | Ree | ae (7 ee i Cee : _ g SE 2. ee 86 I eS j 7 
1936____. ee ee le RCS *6 |..-< i eee eae 92 3 eae 16} 2 88 
1934 | 
a 74 i 38 73 81 87 31 29 12 12 46 43 81 82 62 59 65 74 82 
Nov 75 74 || 74 73 81 84 31 28 11 11 48 41 81 80 61 59 60 75 83 
Dec...--| 86 78 || 85 76 90 85 31 25 12 10 47 36 82 82 64 60 57 a7 135 
| | 
1935 | 
Jan... | 90 88 || 90 87 95 92 27 22 12 10 39 32 84 82 65 63 59 76 59 
Feb..... | 90 91 || 88 91 97 93 28 24 14 13 39 33 85 85 70 66 62 77 61 
Mar..__. 88 91 87 91 97 90 26 26 16 16 35 34 86 86 72 65 63 79 71 
April 86 89 || 86 91 88 79 27 30 18 22 33 38 86 86 72| 62 59 75 79 
May...-| 85 87 || 84 87 | 90 88 27 32 21 25 32 39 85 85 69 61 60 74 76 
June 87 86 || 85 84| 99 97 30 35 24 26 36 43 84 83 67 64 63 79 7 
July_..-- 86 83 87 83 85 85 35 39 25 25 43 50 | 85 84 67 59 59 80 55 
Aug. -- 88 87 89 87 83 86 38 40 24 24 50 54 86 86 71 63 64 77 61 
Sept....- 91 90 || 92 89 | 87 93 43 44 25 25 58 59 | 86 88 74 64 71 81 86 
ae 95 97 || 95 96 | 93 101 48 45 25 25 66 62 87 89 7 68 75 78 86 
Nov..- 96 98 || 97 98 | 93 96 60 53 26 25 | 88 76 | 88 89 76 68 69 82 91 
Dec.----| 101 96 || 101 95 | 102 97 68 54 26 22 | 103 80 89 88 78 68 64 83 145 
1936 
Jan....-- 97 95 | 96 95 | 104 100 | 62 50 | 25 21 92 75 | 89 87 74} 70 65 | 81 63 
Feb..---| 94 95 || 92 93 | 111| 107] 62 45 | 25 22) 75 63 | 87 87 74) 71 68 | 83 66 
Mar..._. 93 96 || 93 97| 97 90 | 47 47| 26 28) 63 62 | 88 88 78 | 66 64| 84 77 
April....| 101 | 104 || 100} 105 106 95 | 47 53 | 30 35 | 60 67 | 89 89 79| 71 68 | 84 85 
May..--| 101 105 || 101 105 | 102 101 46 56 32 38 57 70 | 90 90 81 72 71 87 89 
June.---| 104 104 || 105 105 | 100 101 52 60 | 36 39 65 78 90 90 81 73 73 87 84 
July....- 108 105 |} 109 105 | 101 102 59 65 44 45 71 82} 93 91 80 76 77 91 63 
Aug.....| 108 106 || 110 106 | 99 104 62 65 46 46 75 81 93 94 84 76 77 86 68 
Sept....- 109 107 || 110 107 | 102 110 59 60 47 47 69 70 | 94 96 84 75 84 88 94 
S 110 111 || 111 110} 105 115 57 54 43 41 69 65 | 94 97 89 77 86 90 100 
Nov..... 114 115 || 115 115 | 112 115 58 51 40 39 72 62 96 97 91 82 84 94 105 
Dec.....| 121 114 || 121 114| 117 111 66 53 45 38 83 65 99 98 95 83 7 92 161 
1937 
fe 114 112 || 115 113} 110 106 63 51 45 37 77 63 99 97 91 80 73 93 7 
Feb.....| 116 117 || 116 118 | 115 111 62 54 47 42 75 64 | 100 99 96 82 76 95 7 
Mar.._.- 118 122 || 117 122} 128 118 56 56 45 47 64 63 | 101 101 101 83 80 93 90 
April_...| 118 122 || 118 125 | 115 105 53 61 44 51 61 68 | 102 102 105 84 79 93 89 
ay....| 118 122 || 118 123 | 116 117 56 68 44 52 66 81 | 102 102 105 80 80 | 93 95 
June....| 114 115 |) 114 114} 114 117 61 72 42 47 77 92 | 101 101 103 78 79 93 90 
i 114 111 |} 114 110 | 112 115 68 75 44 45 87 100 | 103 101 100 80 82 94 65 
Aug.....| | 117 115 || 118 114| 112 120 63 66 40 40 81 88 | 102 102 104 79 81 92 72 
Sept.....| 111 109 | 110 106 | 115 125 56 56 37 37 71 72 | 101 102 100 78 87 94 100 
Ost... 102 102 || 100 99 | 113 122 52 49 36 35 | 65 61 98 161 100 7 84 93 103 
Nov....- 789 | 790 || 85 | 786| 7108 | lll | 755 | 749) 732] »31| 74] 763| 704] 795) »89| 71 73) 91) 101 
1 | 1 












































description and back figures for the seasonally adjusted index of factory employment compiled by F. R. 


» Preliminary. 

“Av @ per working day. 

1 For indexes of groups and one industries see pp. 45-46; for description see BULLETIN for February and March 1927. 

2 3-month moving average of F. W. Dodge Corporation data centered at second month; for ae see page 358 of BULLETIN for J uly 1931. 
* The indexes for factory employment and payrolls unadjusted for seasonal variation are compiled ¥ the Bureau of Labor Statistics. For 
oard of Governors see pages 950-978 of 


BULLETIN for December 1936. For current indexes of groups and separate industries see pp. 47-50. Underlying figures are for payroll period 
ending nearest middle of month. 

4 For indexes of groups see p. 52. . 

Back figures.—See Annual Report for 1936 (table 75). For department store sales see p. 631 of BULLETIN for August 1936, and for freight-car 
loadings, see pp. 522-529 of BULLETIN for June 1937. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES) 


{Index numbers of the Board of Governors; adjusted for seasonal variation. 1923-25 average = 100] 
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| 1936 1937 



















































































! 
Industry | | | et 
| Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. Sept. | Oct. | Nov. 
Manufactures—Total ___-.___- | 111 | 115| 121] 115} 16{ 7} 418) 118} 114] 114] U8] 110} 100} = 785 
} 

IRON AND STEEL.......--......-.---..| 127 | 137 143 139 129 126 130 134 119 140 142 125 | 100 68 
+ SRA Ae eee 98 99 104 107 107 108 109 114 107 121 123 119 95 | 67 
oii cewnconsancace 130 141 147 142 131 128 132 136 121 141 144 125 | 101 68 

Ne ett ae acednandemae 114 121 139 124 126 7128 124 123 126 111 115 108 | 91 PSO 
Cotton consumption_.___...._-.-- 120 123 144 129 132 136 130 130 136 125 129 121 101 91 

ee. ee ee eee 105 118 140 121 129 128 119 121 119 95 106 ss 65 P51 
Consumption................. 109 128 160 126 132 139 128 132 129 102 120 96 63 P51 
Machinery activity !_....____ 104 118 134 130 137 125 118 120 118 96 96 80 74 P59 
Carpet and rug loom activity! | 95 92 4 92 104 101 96 93 94 71 83 80 59 P40 
Silk deliveries..................- | 125 134 118 112 114 120 109 115 97 92 103 105 O4 

Foop PRODUCTs: | 

Slaughtering and meat packing. | 105 109 100 87 86 89 93 76 77 70 78 87 89 | 86 

H 94 100 85 65 66 69 75 54 49 44 50 67 76 | 74 
115 | 115 117 lll 108 113 113 99 lll 99 lll 109 102 | 96 
129 | 122 125 130 122 136 130 124 134 129 141 140 120 115 
152 169 160 175 151 139 142 145 145 139 148 150 139 139 
82 83 87 87 89 89 95 89 4 91 83 83 86 86 
68 83 115 98 89 108 123 98 69 91 96 45 73 | 101 

PAPER AND PRINTING: | : 

Newsprint production____._.___- 62 | 67 64 63 62 64 62 62 61 64 65 65 | 63 64 
Newsprint consumption__-______- 140) 150 141 142 145 144 144 147 145 140 141 147 | 145 130 
| | | 

TRANSPORTATION EQUIPMENT | 
eee 93 | 105 122 120 120 121 130 135 130 129 157 135 142 92 
DOING Fin dviceccccancncevccce | 7 | ll 15 ll 13 24 33 31 30 25 21 29 gg wes 

LEATHER AND PRODUCTS-___-._...-..-- | 112 116 134 136 134 132 131 133 118 115 109 r98 88 P82 
co a See 93 104 108 108 106 103 107 109 102 94 93 786 OP dpavisnns 

Cattle hide leathers_......___- 100 111 111 lll 108 106 107 11 99 91 93 r87 3 Ree 
Calf and kip leathers -.......- 65 79 98 90 92 85 OF 82 83 68 63 60 | es 
Goat and kid leathers___.____- 103 112 111 119 114 115 121 133 128 127 124 108 | ee 
Boots and shoes_................-- 125 124 151 154 152 150 146 148 129} 129 120 7105 4 P83 

CEMENT AND GLass: 
| a eee 87 91 91 86 85 93 87 7 74 75 73 73 79 7 
GH PE asndeantucsscncmeaacne 242 164 89 77 244 229 241 223 260 206 216 199 179 151 

NONFERROUS METALS: 
ee eee ene 105 97 105 125 131 144 138 115 112 100 108 136 141 115 
| | Ss Se ee ee 101 100 Ys 80 83 | 107 110 116 115 112 110 116 115 108 
pn (ERA Se eee eee | 71 74 80 76 70 75 85 76 70 82 82 77 81 7 

| 

FUELS, MANUFACTURED: | | 
Petroleum refining..............-- 191 188 | 191 189 194 190 195 200 202 206 207 | 216 ; i 

Be ae 249 241 242 236 245 242 249 253 256 261 265 | 277 , >) | See 
BR cicicnicatinin basidaen cc 90 92 102 117 106 108 103 112 114 119 121 | 109 | | =e 
| i Serene 124 124 132 135 130 126 12 130 | - 133 139 134 | 147 a 
Lubricating oi] !__........-.._. 110 114 116 lll 126 120 131 131 129 124 121 | 126 Bee Licwncen 
Coke, hyproduct.................- 129 130 127 137 136 138 141 143 134 144 149} 148} 128] 104 
CONG, DEMIVE.. ooco5onnnnkocces 19 20) 2 21 22 25 25 31} 29 32 2) 25 20 14 

RUBBER TIRES AND TUBES !_..._____- us| 126| 123} 123] 133] 132] 133] 132] 123] 102 |... aes core a See 
Tires, pneumatic !___........_....- 121 130 128 128 138 137 138 137 128 | | SS See ee REESE 
og 94 92 91 91 99 99 100 94 84 | Se Ee eS 

| 

TOBACCO PRODUCTS___...........--.-- 146 150 183 165 168 153 158 155 150 164 159 162 155 155 
| 7 75 83 83 78 83 82 74 73 78 | 7 7 73 73 
Cigarettes SE 209 265 234 242 212 220 221 212 233 | 229] 231 221 221 
Manufactured tobacco..........-- 86 86 92 7 81 84 89 81 80 86 | 79 | 81 82 83 

| 
Minerals—Total _............---- 105} 112] 7] #40; 115] 128] 115} 116] 114 M2} 2] 15} 13 | 108 

Bituminous coal_............-.-------- s6| 95] 97| 86] 98] 12) 72} 80] so} 7 73| 86| 83] 75 

CO ESE 52 69 73 56 50 81 97 63 74 47 37 52 55 P65 

Petroleum, crude.................----- 152 152 161 164 168 173 174 176 172 174 181 177 176 P175 

, 0 | eee heey 98 nN Ce Se 159 122 121 126 | 113 91 40 

ie ita ot ohiewencuciaheadhadoucie’ 101 100 98 80 | 83 107 110 116 | 115 112 110 | 116 115 108 
_ Sete Ee ee 71 7 80 76 | 70 | 75 85 | 76 | 7 82 82 | 77 81 79 

ha ee eae 119 99 | 113 99 | 93/ 103; 101 107} 148 | 139} 116 91 |.------ 
1 Without seasonal adjustment, ? Preliminary. r Revised. 


Notre.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep- 
tember 1933, pp. 584-587, November 1936, p. 911, and March 1937, p. 255. Series on silk-loom activity and on production of book paper, wrapping 
pee, fine paper, box board, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process 
of revision. 
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1923-25 average = 100] 


{Index numbers of the Board of Governors; without seasonal adjustment 


































































1936 1y8 
Industry | 
Oct Nov. | Dee Jan Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. Oct. | Nov. 
Se - | | | | | — - . aceniene 
Manufactures—Total ___--_----- 110 115 | 114 113 118 | 122 125 123} 114 | 110 114 106 | 99 PH 
| | | | | 
JeON AND STSKL ._..---2:=.5--..--50- 123 127) 125) 134) 135 | 142| 144 146} 119| 130) 139 123} 98 63 
4 ee eee ere 98 100} 102} 105} 109| 114 115 116 105 115 118 116 | 95 | 68 
ine tenet occ ccnccccc|) ee 130 | 128 136 | 138 145 146 149 121 13% 141 124) 98 | 62 
od es cee hte ; 118 125 | 132 | 130] 134 132 127 123 119 103 108 107} 93| 783 
Cotton consumption--......------ 123 | 128 | 133 | 7136 | 141] 143] 140] 134] 130] 114] 16] 118) 104) 9% 
WE hic cus nieeebcncnackuoende 111 125 141 | 123) 135 129 117 116 113 89 102 | 91 | 69 | P53 
COMI D ca bnnenceccccncce 120 140 | 161 130 | 144 141 124 122 116 91 111 | 101 69 | P55 
Machinery activity_...-..---- 104 118 | 134 130 | 137 125 118 120 118 96 96 | 80 | 74 P59 
Carpet and rug loom activity 95 92 | 94 92 104 101 96 93 94 71 | 83 80 | 59 P40 
pe ere 121 129 119 135 | 120 110 119 108 102 92 | 96 109 | 9105 | 97 
| | | | 
Foop Propucts: | | | 
Slaughtering and meat packing - - 104 | 121 | 117 100 | 85 84 83 7 76 7 7 | 83 | 89 | 95 
NES RAEI Ree | 80 | 110 | 111 87 73 69 67 | 52 50 39 38 | 50 64 | 81 
| RICE 134| 133| 122| 112] 95 99 99 | 96) 104 98| 109) 121) 119] 110 
SE eat ata pe maemene 135 124 119} 121 114 137 | 141 140 139 125 129 134 | 126 | 117 
__ SE Serres 167 167 | 157) 176 142 126 | 133 | 142 142 139 150 173 | 153 | 137 
RNC IE coer kkenenesansenes 92 90 | 84; 85/| 86 83 | 87 | 88 83 88 88 98 96 | 93 
BURG MENGE nc cate wdscnccscse 65 65 | 66 | 64 | 88 127 | 143 109 82 111 108 48 69 | 79 
| | | 
PAPER AND PRINTING: | | 
Newsprint production. ___...-----| 62 66 64 | 64 62 63 63 63 63 62 64) "65 | 63 | 63 
Newsprint consumption. .-----.--- 149 160 | 145) 187 143 149 154 | 151 | 144 124 126 | 144| 154 | 139 
| | | | | 
TRANSPORTATION EQUIPMENT: | | | 
eI oe ona ckscakees ' 65 27 147 120 120 140 158 | = 163 147 132 116 53 100 lll 
| ae 7 12 | 15 10 13 | 24 30 30 29 25 23 | 30 34 
| | 
LEATHER AND PRODUCTS_------------ 123; 112| 114] 126| 136| 136] 128] 122] 114 113} 121 112 97 P79 
ee 9s 102) 105; 104 | 110 103 105 103 100 93 U4 | 91 | M4 
Cattle hide leathers__-_----_- | 102 | 109 108 | 112] 116 107 107 105 97 88 91 | rgl SS 
Calf and kip leathers___..-_-- 77 | 75 84 | 75 85 76 85 78 80 7 76 | 70 62 
Goat and kid leathers___-..-- 107 111} 120) = 118 119 117 120 124 128 118 | 122; 113 96 : 
oo 140, 118 119 | 140 | 153 157 143 134 123 127 | 138 | r126 | 105 P79 
CEMENT AND Glass: | 
J ER aaa eed 99 90 | 71 | 52 51 67 85 92 91 92 94 | 92 90 | 76 
i cicictntadsdenncedien 242| 164 | 89 77 | 244) 241 | 265 | 234) 234) 185 | 216 | 199) 179 151 
NonrEerRovus METALS: | | 
RE I oi onc cciicnndumune 105 97 | 105 |} 125| 131 144 138 11 112 100 108 | 136 141 115 
AE ES 98 100 | 10 | 85) 89 113 114 117 111 104 103 110 | 112 108 
SS RS ES ee 73 | 77| 81 | 77 72 77 84 75 72 79 79 73 | et 82 
| | | | 
FuELS, MANUFACTURED: | | | | | 
Petroleum refining--........-----. | 192; 189 192 | 189 | 194 190 195 200 201 206 207 216 | 218 
ae ae | 249 241 242 236 | 245 242 249 253 256 261 265 277 277 
OO eee eee | 95 100 111; 119; 108 104 102 108 106 110 115 112 115 
4, SSE ee ee | 124 124 132 | 135 | 130 126 123 130 133 139 134 147 | 147 
Lubricating oil__..........-..- |; 110) 114 116 lll 126 120 131 131 129 124 121 126 | 134 . 
Coke, byproduct-__......-..------- 129 | 133 128} 138 | 140 142 142 142 13 140 145 145 128 | 106 
fag eee 19 21 21 | 24 | 28 30 | 27 28 | 24 25 23 | 22 20 | 15 
RUBBER TIRES AND TUBES____-_--- 2 118 126 123 | 128 | 188 132 133 132 123 th SEs, eee cee (as | 
Tires, pneumatic... .............. 12] 130 128 | 128 | 138 137 138 137 128 | rey | 
ae | 94 | 2 91; 9) 99 99 100 94 84 a aaa es 
Topacco PRODUCTS-_--.__...--.------ | 157 | 158 149 | 156 | 153 146 145 157 164 178 170 179 167 | 158 
SSeS eee | 91} 90 62 64 | 67 76 77 76 80 82 76 88 89 | 86 
i See | 212 | 27 217 | 230 220 201 2m 224 234 256 247 254 | 233 219 
Manufactured tobacco....-..---.--! 90 83 75 | 77 82 85 86 82 82 86 81 88 | 85 | 81 
| 
Minerals—Total _.......-....... } 115} 115} att | «06 | NL | 8 | 05 | TZ | NT | 15 | 120 | 125) 122] Pui 
| 
Bituminous coal_..............-.--.-- 94 106 103 | 96 103 112 61 70 72 72 77 92 92 | 85 
ee 67 71 72| 61] &4 67 101 63 65 38 37 53 | 70} »67 
Petroleum, crude....................- | 153 150 156 158 | 165 171 174 177 175 177 184 182 177 | 174 
BN NO ie encae cionwrinctentnaessaieis ee ee eee, ree (ee eee eee 238 | 240| 245 | 257 | 218 156 34 
ML dd trerans cep tabetewse aks tea | 98 | 100 100 85 | 89 113 114 117 lll 104 103 110 112 108 
__ | SRR ee ae Se 73 | 77 81 77 | 72 7 84 75 72 79 79 73 84 2 
GOO se imescanbenessckknbencseccaeeune 118 106 | 114) 100 | 102} 102 | 104 98 | 105; 126) 1388) 1] | paveees 
| | 
» Preliminary. ’ Revised. 


Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep- 
tember 1933, pp. 584-587, and March 1937, p. 256. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, box 
board, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision. 
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL VARIATION) 


1923-25 average—100] 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1933. 





Durable 7a CR ETE 
Nondurable goods--.-.-_--- et 


IRON, STEEL PRODUCTS.--..-.-....----- 
Blast furnaces, stee] works__.----- 
Bolts, nuts, washers, rivets__.--.-- 
OS eae 
Cutlery, edge tools._.........-. ae 
ee ea eer 
pO a ee eer 
Plumbers’ supplies_--......------- 
Steam, hot-water heating--.....--- 
PES cucdbecadawacunchwscune ex 
Structural, ornamental__.......--- 
‘Tip cans, tinware............-...- 
2 ea eee aor 
fC a a ae 


Se ante mn ain 
Agricultural implements- ---~----- 
Cash registers, etc............----- 
Electrical machinery-.......------ 
Engines, turbines, ete. ..-...------ 
Foundry, machine-shop products 
OES ae 
Radios, phonographs-.......---.--- 
TOstins MGCUINETY «2.502 oc nccecsns 
WE ixccccadeatenwntansenes 


TRANSPORTATION EQUIPMENT-_------- 
WE cracwankavesetesasustuax 
Attomobdiles... ......<<cccce ci aan 
Cars, electric, steam railroad-_-_-_-.- 
i), TE EERE 
ae eee ee 


RAILROAD REPAIR SHOPS------.------ 
Electric railroad..............-.-.- 
COREE FREON ssdcinccnckcdsddcoes 


NONFERROUS METALS, PRODUCTS- _-_- 
Pita tec bciwW oie awamwcies 
Brass, bronze, copper-__.----------- 
Clocks, Whteies...........5.-...<. 
pO ESR ee 
Lighting equipment---_.-........-- 
Silverware, plated ware___..__---- 
Smelting, refining-...........----- 
Stamped, enameled ware-____.___-- 


LUMBER PRODUCTS. ....<..2260<65260 
WI adie ce man aeeguaweuiis 
Lumber, millwork _.........------ 
Lumber, sawmills................- 


STONE, CLAY, GLASS PRODUCTS-_--___- 
Brick, tile, terra cotta_....._..._-- 
CN anuedssatdcctendasncce. aap 
EE ee eae ee eee 
Marble, granite, slate__...-..--_.- 
|. RARE Een eee eee 


Texti.zes, PRODUCTS.................- 
. SO a eee 
eee een 
Cotten goods.................. 
Cotton small wares_.-__.....--- 
Dyeing, finishing textiles. ___-_- 
Higts, TUP-felt.. ccc nsccceceess 
pe | ene 
Silk, rayon goods_._-..--..---- 
Woolen, worsted goods-_-_--.-.-- 
B. Wearing apparel__..........--- 
Clothing, men’s...............- 
Clothing, women’s__.-......-.- 


Millinery 














1936 
Oct. | Nov. | Dec. Jan Feb. | Mar. | Apr. | May 
94.4 96, 2 98. 6 98.8 99.7 | 100.9 | 101.6 | 102.2 
88. 2 89.9 92.7 92.4 93.9 96.3 97.4 98. 4 
101.2 | 102.9 | 104.9 | 105.4 | 105.8 | 105.9 | 106.2 | 106.2 
98. 4 99.6 | 101.0 | 102.3 | 103.7 | 106.4 | 108.0 | 108.7 
109 109 110 113 112 116 118 120 
79 81 84 87 89 90 93 04 
66 67 68 68 69 71 72 72 
82 84 87 89 87 87 87 89 
61 64 68 69 7 69 73 73 
84 91 95 80 96 99 99 9s 
85 86 90 94 90 95 97 98 
70 71 72 76 78 80 82 82 
107 107 lll 114 117 116 113 113 
7 73 70 73 75 76 78 17 
100 98 97 103 105 104 105 107 
89 93 95 98 99 101 101 103 
164 | 175 | 188 |179 | 176 | 187 | 186 | 493 
108.4 | 110.4 | 114.0 | 116.0 | 118.9 | 121.1 | 123.7 | 125.6 
102 9 |103 | 109 | 113 | 125 | 130 | 136 
119 | 120 | 121 123 | 127 | 131 131 134 
100 «=©| 103 «| 106 «=| 104 «| 109 | lll | 115 | gg 
117 | 122 | 125 | 128 | 134 [137 | 140 | 447 
96 97 100 102 104 106 108 110 
125 | 127 | 129 | 136 | 136 | 141 | 147 | 156 
176 | 171 | 188 | 201 | 196 | 190 | 189 | 455 
75 75 76 79 81 83 85 87 
132 135 139 145 148 153 154 154 
105.0 | 112.3 | 118.7 | 110.2 | 113.0 | 117.3 | 118.6 | yo2 9 
645 646 698 740 772 783 798 807 
113° | 123° | 138) «| 120 «| 123) «| 127) «| 128) | 433 
61 64 62 62 66 71 70 71 
41 42 44 49 54 54 55 55 
102 98 89 95 | 100 | 106 | 106 | 104 
60.1} 60.6] 61.7] 623] 61.9| 622] 624] go4 
63 63 63 63 63 64 64 63 
60 60 62 62 62 $2 62 62 
105.2 | 106.7 | 110.7 | 109.6 | 111.7 | 113.2 | 114.3 | 4154 
115 | 118 | 118 | 121 | 121 | 119 | 121 | 403 
110) | ait 6 115) «| 120 «| 122 | 122 | 126 | 404 
1144-1115 «|:117 | 120 | 120 «| 122 | 124 | 45 
88 91 91 90 89 90 90 95 
89 | 94 99 75 | 98 | 104 | 100 | j09 
7 7 71 72 73 7 74 73 
7 78 80 80 79 81 85 88 
153 154 166 163 159 161 158 160 
66.2} 66.2] 67.9] 68.8] 681] 71.4] 71.4] 71.7 
81 84 86 89 87 88 90 91 
53 54 55 57 57 58 58 56 
50 49 51 50 50 54 53 54 
672] 66.3| 69.0] 69.5] 72.6] 72.6} 71.8] 71.3 
47 48 61 54 55 54 54 52 
64 65 68 68 68 7 66 62 
103 96 101 98 109 109 108 110 
42 42 42 43 43 43 43 44 
76 75 76 77 77 78 78 7 
101.7 | 104.4 | 106.8 | 108.3 | 107.3 | 107.0 | 107.9 | 107.6 
95.5 | 97.3 | 100.1 | 101.7 | 100.7 | 101.1 | 103.8 | 103.2 
92 93 99 101 101 99 101 102 
97 98 99 101 102 103 105 106 
101 104 106 107 102 102 103 96 
115 117 121 120 117 116 119 119 
82 87 89 90 &9 88 86 
117 116 119 123 123 122 122 121 
79 79 79 81 79 80 85 
78 84 92 93 85 88 94 
113.4 | 118.4 | 119.8 | 120.9 | 119.8 | 117.9 | 115.0 | 115.3 
105 lll 115 114 lll 110 113 116 
155 163 160 159 161 156 146 144 
89 91 92 93 91 90 XS 89 
130 134 135 140 141 141 140 138 
55 53 51 57 57 58 54 53 
117 119 124 132 129 129 124 119 
































Aug. Sept. 








1937 
June | July 
101.4 | 103.0 | 102.4 
97.8 | 100.1 99.3 
105.3 | 106.2 | 105.6 
100.7 | 108.3 | 108.7 
106 121 22 
82 88 87 
69 68 66 
86 89 92 
7 77 73 
96 96 93 
91 89 92 
80 81 77 
118 107 111 
78 79 79 
107 110 109 
102 103 105 
181 176 171 
129.4 | 131.5 | 131.3 
143 147 148 
136 137 135 
120 121 121 
146 150 151 
113 114 114 
153 154 161 
190 214 201 
87 87 88 
159 156 155 
122.6 | 123.5 | 121.3 
794 768 812 
134 136 132 
70 69 69 
57 60 61 
104 102 106 
63.7 64.4 62.4 
63 63 63 
64 64 2 
115.0 | 115.4 | 115.9 
132 138 138 
123 121 121 
124 120 128 
95 101 99 
96 94 93 
73 82 78 
89 O4 oF 
159 153 156 
72.3 | 72.9] 71.3 
92 91 88 
56 56 55 
54 56 54 
70.4 |} 70.4} 70.3 
50 51 48 
62 61 64 
109 110 112 
42 41 41 
82 79 79 
105.4 | 106.2 | 105.9 
101.3 | 102.0 | 100.8 
102 160 101 
104 105 106 
100 102 104 
114 116 116 
90 87 84 
118 123 121 
86 84 81 
87 84 78 
112.0 | 113.1 | 115.1 
109 109 108 
142 145 156 
90 91 90 
141 147 139 
54 52 54 
118 119 117 











100. 
98. 
102. 


108. 


123 
8S 
64 


51 
115 


to 





— 


Oct. | Nov. 
OS. 4 4 
96. 7 91. 
100. 2 97 
105. 4 US, 
119 110 
85 SI 
62 59 
SS S6 
72 65 
a 91 
93 od) 
71 64 
yy 85 
78 74 
Ys 101 
96 9] 
187 177 
128.0 | 120, 
158 146 
136 134 
119 113 
157 1) 
110 106 
157 153 
162 126 
4 78 
147 134 
126.3 | 118 
817 751 
138 128 
71 74 
66 64 
106 106 
o 
58.7 57 
63 63 
5S 57 
109.4 | 105 
103 122 
112 104 
124 119 
92 90 
us 93 
78 86 
90 87 
152 140 
66.4 61 
81 75 
54 51 
51 47 
69.4 67 
47 44 
67 68 
109 105 
41 41 
78 75 
96.4 91 
90.4 85 
87 86 
93 89 
97 91 
113 108 
82 87 
112 107 
73 68 
68 60 
107.4 | 103 
100 95 
143 139 
SY 89 
128 122 
50 48 
114 109 
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL 
VARIATION)—Continued 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1933. 1923-25 average = 100) 





1936 1937 
Industry and group cece a — —— a Ee 
Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. 



















































LEATHER PRODUCTS.............-..-- 92.0} 94.9 98.8} 99.1} 98.1] 97.4] 96.5] 96.0] 96.1] 95.2] 93.0] 90.0] 888] 86.1 
EE SS SSS 92 95 100 101 100 99 97 96 97 97 94 90 90 88 
ON a ea 96 99 98 97 97 97 100 100 99 95 94 93 89 83 

are 112.7 | 113.4 115.0] 114.8} 116.7] 117.0 | 116.1 | 114.8 | 114.7 | 119.4 | 116.2 | 114.8 | 113.8 | 113.8 
et ua kab apacinuniee 131 132 132 | 133 135 | 136 134 135 135 136 134 134 136 134 
OO eo 187 197 197 | 203 202 | 205 199 203 206 209 210 209 199 209 
han al nsaaunnahe 82 82 84 86 88 88 86 88 90 91 88 87 86 82 
Canning, preserving 146 135 147 148 157 152 154 144 143 169 155 151 138 140 
Sn 9 RO 76 80 81 83 81 80 79 78 77 81 82 76 80 80) 
eae 74 73 74 75 75 75 7 76 75 7 77 74 75 75 
a een 69 70 72 71 73 73 73 76 77 76 7 76 72 73 
Slaughtering, meat packing--.---- 91 96 95 93 91 93 91 90 89 91 88 88 89 90 
8 ee eee 118 114 93 44 89 95 98 90 90 91 89 108 110 107 
Sugar refining, cane............-.-- 74 67 70 64 78 77 84 78 75 7 75 66 67 68 

ToBaccO MANUFACTURES-.-.......---- 61.1] 62.4 62.0] 62.0) 61.8} 61.7 | 61.1] 61.2] 60.2] 61.3] 60.8 | 60.2] 59.3] 59.7 
IN MEIN cic ccctcctuncsacane 57 57 56 56 57 56 56 56 58 57 57 56 56 56 
Cigars, cigarettes....... WS SAN =" 62 63 63 63 62 62 62 62 61 62 61 61 60 60 

PAR, DR vivid ncn cccceccsciceuns 103.1 | 103.6 | 104.0) 104.0} 105.5} 107.4 | 107.5 | 108.0 | 108.2 | 107.3 | 107.4 | 107.8 | 107.0 | 105.0 
DN I cnn incccnansenuimine 100 100 103 | 103 104 | 106 106 106 106 105 104 100 99 97 
0 ene lll 112 113 114 116 118 119 120 121 120 119 119 117 113 
Book, job printing..........-....- 94 95 94 94 96 98 97 98 98 98 98 99 99 ys 
Newspaper, periodical printing... | 105 104 104 | 103 104 | 105 105 106 106 105 105 107 107 106 

CHEMICALS, PETROLEUM Propucts_-| 117.9 | 118.1 118. 6} 120,7| 121.6) 122.5 | 124.4 | 126.0 | 127.5 | 127.7 | 127.2 | 127.4 | 123.7 | 120.5 
A. Other than petroleum.-_-.......- 117.4 | 117.4 118. 3} 120.9] 121.8) 122.7 | 124.8 | 126.1 | 128.0 | 128.1 | 127.3 | 127.9 | 123.4 | 119.9 

ES Eee 129 129 129 | 133 133 | 135 136 138 137 138 137 137 135 128 
Cottonseed oil, cake, meal_-_--- 71 77 75 85 80 67 7 77 72 62 62 97 87 89 
Druggists’ preparations_..-.-.- 100 102 105 105 109 lll 113 112 114 112 114 112 110 108 
NS ern 90 93 91 94 92 90 95 93 97 97 97 97 94 93 
PI ic iicnisatcucsnunancs 85 80 87 87 86 88 94 98 110 104 105 94 89 86 
Paints, varnishes.-.........--.- 129 127 130 131 133 135 136 134 134 136 136 134 132 129 
Rayon, allied products__-....-- 354 357 355 364 363 370 378 392 408 413 407 407 380 367 
_ | eee 103 100 100 | 102 110 | 111 107 103 103 104 103 102 99 98 
B. Petroleum refining-.........-.-- 119 121 120 120 121 122 123 125 125 126 127 125 124 124 

RUGEER PRODVUCIS...w. cnnconsccccosec 98.3 99. 4 102 2} 102.3} 101.7) 96.0} 95.8 | 101.7 | 100.0 96.6 | 99.8 99.5] 98.1 91.6 
Rubber boots, shoes...-.......-.-- 75 74 76 75 73 82 82 81 76 67 77 76 74 66 
Rubber goods, other_._....-.....-- 130 133 138 140 140 142 144 145 144 140 140 137 135 126 
Rubber tires, inner tubes-_-......-- 92 93 95 95 94 80 79 89 89 87 90 91 90 85 

















Note.—Figures for November 1937 are preliminary. For description and back data see pages 950-978 of the BULLETIN for December 1936 and 
page 259 of the BULLETIN for March 1937. Underlying figures are fur payroll period ending nearest middle o{ month, 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT 


SEASONAL ADJUSTMENT) 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1933. 1923-25 average=100] 





Industry and group 





cu SS ee eee eee 
Durable goods.._______ 
Nondurable goods. -_-.._____. 


IRON, STEEL PRODUCTS. .........._._. 
Blast furnaces, steel works________ 
Bolts, nuts, washers, rivets. ______ 
2 SD eas 
Cutlery, edge tools.............___ 
I rated tain incigsta ainalsé siuicioca oot 
BR iitene sc wtipencanckenadoks 
Plumbers’ supplies__.......-...___ 
Steam, hot-water heating...._____ 
eee re ieee 


Tin cans, tinware._......-- ae Sa 
SN ccotssstoua aicthipsthplinal aundemenainsaome an: 
Wr aikiitsiasaucsensee laces 


pee ae eae ne 
Agricultural implements__....____ 
Cash registers, etc................. 
Electrical machinery_-.....-..__- 
Engines, turbines, ete..........___ 
Foundry, machine-shop products. 
eee 
Radios, phonographs_-..........__- 
Textile machinery ...............- 
TI a cevunnntsetdehniiscne 


TRANSPORTATION EQUIPMENT.._______ 
CO Se ee 
Automobiles._....----- pdmabnanlaein 
Cars, electric, steam railroad______ 
eT eee 
oo a eee 


RAILROAD REPAIR SHOPS.-..__---_____ 
Electric railroad ...............___ 
| are 


NONFERROUS METALS, PRODUCTS____. 
po eee 
Brass, bronze, copper .........___- 
oo ee 
pS REE ee 


Lighting equipment --__._-._______ 
Silverware, plated ware__...______ 
Smelting, refining....-........____ 
Stamped, enameled ware__..._____ 


LUMBER PRODUCTS. .................. 
PU icncdncctcdekakesndacdavnd 
Lumber, millwork__..........___- 
Lumber, sawmills..............._- 


STONE, CLAY, GLASS PRODUCTS_._____ 
Brick, tile, terra cotta__.._._______ 
IE dicerakh comcdenewenenunsec 
Nei e ebeas camicnisicnednln caaic 
Marble, granite, slate___......____ 
UNE ikchiontinnuinccdaencacgann 


TEXTILES, PRODUCTS. ................ 
SS eee 
ot aaa 
2 TS See 
Cotton small wares____....____ 
Dyeing, finishing textiles__.___ 
j 4 | eee 
NN dicdckicanusencas chen 
Silk, rayon goods__...._._.____ 
Woolen, worsted goods. .______ 
B. Wearing apparel_......._._____ 
Clothing, men’s. -..........__- 
Clothing, women’s. __.__._____ 
Corsets, allied garments _______ 
Men’s furnishings 
ee 
| eae 



































Factory employment Factory payrolls 
1936 1937 1936 1937 

Oct. | Nov. | July | Aug. Sept. | Oct. | Nov. | Oct. | Nov. July | Aug. | Sept Oct. | Nov 
96.7 | 96.9 | 101.4 | 102.3 | 102.1 | 100.5 | 94.7] 89.0]! 90.71 100 103.8 | 1 

80.2] 91.0] 989] 981] 97.3] 97.5] 923) 853| s89| 100.7] 1040] oon | ior 80. 6 
104.7 | 103.3 | 104.1 | 106.9 | 107.3 | 103.6 | 97.3} 93.7] 92.9] 100.0 | 103.5 | 100.9| 982] ss9 
98.9 | 99.3 | 107.6 | 108.7 | 108.8 | 105.8 | 98.2] 93.2] 95.8] 113 20 2 3.8 5 
108 | 108 | 120 | yar | at | ris | 109 | 102 | x05 | 132, | 142 | dare 19° a3” 
79 81 88 87 88 85 81 87 89 94 «| (101 97 97 79 
66 | 6 | 69 | 68 | 65 | 62 58 50 48 54 54 49 46 a 
8 | 8 | & | go | 9 | o | 8 | 78 | 3 | 73 | 85 | 87 | 86 80 
61 64 72 72 73 72 65 52 58 64 67 70 68 56 
85 92 93 90 93 94 91 93 106 108 104 101 115 99 
6 si 93 94 95 94 90 66 63 72 77 73 76 64 
73 7 4 77 76 77 74 67 66 66 71 72 72 67 53 
U7 {115 «| 105 | 113) «1 113 | 108 91 | 109 | 103 82 97 as 4 65 
75 73 81 8] 9 79 75 69 66 82 85 84 82 74 
103 96 115 118 114 101 99 97 92 122 129 123 108 101 
90 94 102 100 98 97 92 44 98 108 107 104 101 90 
164 175 176 171 170 187 177 152 173 172 161 167 202 159 
109.6 | 111.4 129.9 130.2 | 130.7 | 128.9 | 121.4 | 102.7 | 105.6 | 133 137. 34. § 34.2 , 

98 93 139 141 147 151 144 106 102 . 173 . 184 i” 7 oo . 183 
119 120 137 135 137 136 134 117 112 147 140 147 148 141 
100 103 121 121 121 119 113 93 97 124 127 124 125 113 
113 118 152 151 154 153 146 100 106 155 156 159° 159 154 
96 x 113 113 112 110 105 90 93 115 119 114 li4 102 
126 | 128 | 153 155 | 158 158 | 154 122 124 159 160 166 | 170 158 
218 211 197 204 208 201 155 178 169 166 176 174 166 123 
73 74 86 86 84 83 77 66 67 90 88 85 81 70 
133 139 152 152 151 148 138 129 134 146 144 143 128 106 
102.1 | 115.0 | 119.9 | 411. | 107.0 | 122.7 | 121.2] 95. 113 7 2 ( 29. ¢ 
619 | 646 | 791 | giz | 767 «| zea | 751 | 528 ’ 553 eas ? ‘Br ¥ ay . 73 ; 60° 
110 128 130 119 113 134 133 102 126 124 115 106 138 124 
59 58 ‘2 73 69 68 66 60 58 83 87 80 83 s4 
40 41 63 63 64 64 62 27 28 51 53 55 56 51 
103 97 100 102 106 107 105 103 97 112 119 119 124 120 
60. 4 60. 6 63.8 62.1 60. 4 59.0 57.3 63.9 65, 2 63.5 67.3 63.1 64.9 62.9 
63 63 63 63 63 63 63 64 66 67 69 6S 68 68 
60 60 64 62 60 59 57 64 65 63 67 63 65 63 
108.3 | 110.0 | 111.5 | 112.8 | 114.1 | 112.7 | 108.9] 99.7 | 102.0 | 105.3 | 109.9 | 110.1 | 109.9] 100.5 
117 119 132 133 131 105 124 lll 115 135 141 136 116 128 
111 113 119 117 115 113 106 103 104 117 117 113 107 2 
118 121 115 124 127 128 125 116 122 108 122 128 133 124 
102 | 101 91 9% | 101 | 106 | 100 84 78 68 74 82 39 79 
91 97 92 91 97 100 96 83 97 89 87 99 104 98 
72 74 74 76 80 81 90 68° 72 67 73 Sl 81 83 
79 79 92 92 93 92 89 68 70 87 92 89 91 85 
154 156 151 153 153 154 141 154 155 146 157 149 156 136 
69.2] 67.8] 72.9] 73.0] 71.7] 69.4] 63.2] 63.5] 60.8 7 71.4] 68.2] 65 

87 88 88 89 89 7 79 77 78 74 : 79 78 77 ; 6 : 
53 53 57 57 56 54 51 50 50 55 56 53 52 46 
52 50 56 56 55 53 47 47 43 53 56 53 49 40 
69.1 67.3 71.7 71.9 72.7 71.4 68, 2 62.5 61.1 66.1 70.5 69.9 69. 6 63.7 
50 50 54 52 52 50) 45 41 41 46 46 46 44 37 
66 64 70 70 70 69 67 62 63 72 77 73 72 68 
104 98 108 110 111 110 107 103 99 109 120 119 119 112 
44 43 44 45 45 43 42 38 34 38 40 40 38 35 
77 77 7 76 77 79 77 66 67 59 65 67 73 70 
104.3 104.8 | 100.0 | 102.8 | 101.6 98.8 91.9 88. 5 87.2 85.5 92.1 87.1 84.2 71.3 
97.1 98.8 98.0 7.3 94.9 91.9 86.9 85.1 86.7 89. 6 90.0 85.3 $1.0 71.0 
93 94 100 101 99 89 87 90 90 97 98 85 64 49 
98 100 102 101 98 94 90 7 SS 7 97 92 85 76 
102 104 96 96 98 ¢ 91 100 98 90 91 96 97 78 
115 118 109 109 111 112 109 98 101 94 94 95 95 89 
83 83 89 83 83 61 81 87 69 2 61 
121 121 116 116 117 116 112 124 124 113 119 117 123 112 

7 5 : 66 72 69 58 S 
118.3 | 116.0 | 102.0 | 113.0 | 114.4 | 112.1 | 101.1 91.5 84.6 73.8 92. 4 7.0 es 0 8 
108 107 107 lll 109 104 91 82 79 86 92 84 80 61 
163 158 117 146 152 150 135 119 103 71 115 106 110 85 
90 90 88 88 89 88 91 88 80 82 84 87 83 
143 130 128 128 136 131 118 126 97 102 95 112 103 


38 40 36 27 
125 113 116 119 121 114 116 116 96 103 103 113 102 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT SEASONAL 
ADJUSTMENT)—Continued 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1933. 1923-25 average=100| 

































































Factory employment | Factory payrolls 
Industry and group 1936 1937 1936 1937 
| | | 
Oct. | Nov. | July | Aug. | Sept. | Oct. | Nov. | Oct. | Nov. | July | Aug. | Sept. | Oct. | Nov. 
stint | er | me 
ial | | | 
LeaTaer Propvucts . ....-......-....- |} 92.8 | 89.0 | 96.3 | 96.6 | 92.7] 89.5 |} 80.7 | 74.0] 67.3 | 846] 83.7] 716] 66.3 54.5 
NONI, scconintih math eacweiowe 93 SS YS | 99 94 91 |} $l 67 5s SO 79 65 59 47 
ON SS ES a eee 97 «=| «98 95 | 94 93 90 | 88 99 101 104 104 99 95 82 
Ge OND. gino ccccmecsuensmces 124.2 | 114.1 | 124.9 | 182.5 | 137.8 | 125.0 | 114.3 | 111.5 | 108.3 | 128.3 | 131.2 | 133.2 | 125.0 115, 7 
OS Sree ee 133 | «133 137 |:135 137 138 135 119 120 135 132 136 137 130 
Beverages 191 | 183 234 «=| 231 =| -223 203 «| 194 199 191 Q85 273 253 222 212 
SS EON RTD sa | 8 | wR 1 me 92 86 | 82 65 65 78 78 «| 74 70 67 
Canning, preserving -........-..--- 197 | 118 210 | 278 312 186 | «147 179 98 245 294 307 188 108 
Confectionery ........<.........--- 91 | 92 69 «| 73 85 96 | 92 86 85 64 75 89 98 89 
eee ee a) AO i ee 77 a 61 ae 73 70 80 80 81 81 77 
EE EE Se 66 | 62 | 98 90 82 69 =| 65 58 56 86 S4 74 64 62 
Slaughtering, meat packing------- | 92 | 97 90 | 87 87 89 91 | 89 100 100 97 98 100 102 
oS | 272 | 274 53 | 71 | (92 253 | - 258 202 269 56 75 101 | 224 276 
Sugar refining, cane_-.......------ 76 | «68 8] | 77 67 69 | 69 61 59 81 81 60 64 65 
| | | 
Topacco MANUFACTURES......-------| 64.5 | 65.9 | 60.6 | 61.8] 62.1 | 62.6 | 63.0 54.7] 54.8) 55.8] 57.2) 56.5] 57.9 57.2 
Tobacco, snuff--__-- eR re ee ae ee ee ee 6 i} 57 61 62 66 66 70 68 64 
ee | nena rae | 65 oy 6j | 616CUd;:« OSS 63 63 64 54 54 55 56 55 57 56 
Pape. PRINTING... Wo nccc.nnccenccees | 104.0 | 105.0 | 106.0 | 106.3 | 107.7 | 107.9 | 106.4 96. 5 98.6 | 101.6 | 102.6 103.7 | 105.1 101.6 
I een Ae 106 | «106 |: 102) |: «108 103 105 104 108 109 100 103 | 103 109 103 
Paper, pulp-_---- ES Aa Mi 61 1o «6| 8 | Be 119 117 113 102 105 119 124 | 118 117 105 
Book, job printing_......-..-._--- 94 «| 96 96 v7 yy 99 99 85 88 90 9 | 93 9 | 93 
Newspaper, periodical printing..-| 105 | 105 | 103 | 103 106 108 107 101 102 100 99 =| 104 107 | (106 
| 
CHEMICALS, PETROLEUM PRODUCTs.-.-| 120.3 | 119.7 | 124.3 | 124.9 | 128.6 | 126.5 | 122.4 | 114.4 |] 114.7 | 136.8 | 140.7 | 139.0 | 137.5 | 132. 0 
A. Other than petroleum -....-..-} 120.2 | 119.4 | 123.5 | 124.1 | 128.9 | 126.7 | 122.1 | 113.9 | 113.3 | 134.9 | 137.7 | 137.7 | 136.1 | 129.5 
2 ea eee 130 130 | 140 137 | 137 135 130 125 128 154 156 151 151 | 142 
Cottonseed oil, cake, meal___ 104 104 | 42 | 5 | 121 127 120 85 83 35 48 112 19 | 11 
Druggists’ preparations--._-_--- 104 106 | 106 112 | 114 115 {| 112 113 113 112 123 127 129 125 
OS eee 93 95 | 95 | 96 98 97 | 95 96 98 104 107 106 111 107 
ee oe Ee 77 70 | 7 | 7 85 81 76 70 63 77 79 o7 6| 683 78 
Paints, varnishes_............. 129 125 136 | :133 132 132 128 120 117 138 135 132 134 125 
Rayon, allied products - -__---- 362 364 | 401 | 403 407 388 374 308 298 393 401 394 375 360 
OS ee 107 103 | 102 =| 102 103 103 100 105 102 117 118 122 121 116 
B. Petroleum refining --.-.------- | 121 121 | 128 | 128 127 126 124 116 119 143 151 143 142 140 
RUBBER PRODUCTS..--.-..-----------| 97.9 | 100.0 | 96.2] 97.9 98.0 97.7 92. 1 96.8 | 101.2 96.8 97.0 97.4 94.3 | 83.3 
Rubber boots, shoes. .........---- | 78 80 | 62 77 79 78 72 65 69 55 73 76 70 62 
Rubber goods, other --.........--- | 133 136 137 | 135 135 137 128 128 131 136 134 133 140 122 
Rubber tires, inner tubes --_-_--- 89 91 90 | 88 | 88 87 83 94 99 94 90 90 84 75 
| | | | 














Norte.—Figures for November 1937 are preliminary. For description see pages 950-953 of the BULLETIN for December 1936. Back data may 
be obtained from the Bureau of Labor Statistics. Underlying figures are for payroll period ending nearest middle of month. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 


[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.) 














Public works 
Total Residential Factories Commercial and public Educational All other 
Month utilities 
1936 1937 1936 1937 1936 1937 1936 1937 1936 1937 1936 1937 1936 1937 

ee 214.8 242.7 37.4 78.4 9.0 37.0 15.5 21.5 86.9 68. 5 39.5 19.6 26.5 17.8 
February.-.-....------- 140.4 188.3 31.2 63.0 13.4 12.6 12.6 22.3 46.6 59. 6 21.1 11.3 15.5 19.4 
IE ie aoa ee 198. 8 231.2 55. 2 90. 2 18.4 22.2 17.3 30. 0 62.3 52.5 19.0 10.0 26. 6 26. 4 
Sees 234.6 269. 5 67.2 | 107.8 25. 5 30. 1 24.3 28.5 73.4 65.7 23.2 14.0 21.1 23.4 
eee 216.1 243.7 70.3 83.9 12.9 18. 5 18.8 25. 6 63. 6 66.7 20.7 22.0 29.8 26.9 
eed eae o chdaw banks 232.7 317.8 73. 6 93.1 10. 2 36.8 21.9 24.5 80.0 99.9 18.3 37.4 23.7 26.1 
Aaa 294.7 321.6 72.0 81.0 19.1 58.5 28. 6 29.1 126. 6 102. 5 23.3 15.8 25.1 34.7 
SE 275.3 285.1 100. 5 73.4 15.0 37.9 22.0 29.6 94.4 94.4 12.3 17.2 31.1 32.5 
September--_-_...----- 234. 3 207.1 80.7 65. 6 18.8 12.9 20.1 25.3 84.5 65.8 9.2 15.8 21.0 21.5 
OS! Ee 225. 8 202. 1 79.7 65.5 18. 4 12.6 22.0 25. 2 67.0 61.6 13.4 10.8 25.3 26.4 
November_-_.----.---- 208, 2 198. 4 68.4 59.9 14.1 13.5 23.0 18.9 73.9 61.4 13.1 19.3 15.7 25. 4 
December-........---- WEE © Bicacunxes OR fee _ i Cee - yy i) RRS eRS et Se PID Cacstennst 4 
, A eae! (ft | oa | ee , | 7, i Renee / 2 | ee , \ 















































CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF FINANCING 
{Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 



































Total Publicly financed! Privately financed! 
Month 
1932 1933 1934 1935 1936 1937 | 1932 | 19383 | 1934 | 19385 1936 1937 | 1932 | 1933 | 1934 | 1035 | 1936 | 1937 

January.....--- 85 83 186 100 215 243 39 39 157 55 149 112 45 44 29 45 66 130 
February--.---- 89 53 97 75 140 188 34 27 65 38 79 69 55 26 31 37 62 119 
March......-.-- 112 60 178 123 199 231 45 25 126 68 96 66 67 35 52 55 103 165 
oS as 122 57 131 124 235 70 61 18 78 53 105 74 61 39 53 71 130 195 
. ee 146 77 134 127 216 244 93 24 7 47 04 92 54 53 63 80 122 152 
a 113 102 127 148 233 318 64 29 7 64 116 137 44 74 54 84 116 180 
| | are 129 &3 120 159 295 322 85 20 52 67 153 131 44 63 67 93 141 191 
August__..._..- 134 106 120 169 275 285 81 47 69 92 153 108 53 59 51 76 122 178 
September --_--.- 128 120 110 167 234 207 80 71 69 97 116 80 47 49 41 70 119 127 
October_-_--.---- 107 145 135 201 226 202 61 100 79 114 101 7 46 45 57 87 125 124 
November. 105 162 112 188 208 198 73 126 74 118 89 93 32 36 38 70 119 106 
December------ 81 207 93 264 } | See 52 156 61 196 , 29 61 32 68 Lig See 
Wena 1,351 | 1,256 | 1,543 | 1,845 | 2,675 |.-..... 768 683 975 | 1,007 | 1,334 |....... 583 573 568 | 837 | 1,341 |__.._. 









































1 Data for years prior to 1932 not available. 


CONSTRUCTION CONTRACTS AWARDED, BY | COMMERCIAL FAILURES, BY DISTRICTS 


DISTRICTS [Figures reported by Dun & Bradstreet. Amounts in thousands of 
[Figures for 37 States east of the Rocky Mountains, as reported by the dollars.] 
F. W. Dodge Corporation. Value of contracts in thousands of dollars.] 








Number Liabilities 
1937 1936 - 
Federal Reserve district Federal Reserve | 1937 1936 | 1937 1936 
Nov. Oct. | Nov. district | | } : 

——= ea Si — a ee ee Nov. Oct. | Nov. Nov. | Oct. | Nov. 
osten....-=-.-- cate 13,890 | 13,010 | 14,623 | - = ; as ENS 
New York. 36,327 | 45,878 | 38, 597 ss — a — aap we 
-hiladelphi 16,391 | 15,77 4,077 | Boston oS 56 70 145 513 | 785 
( fe Scans 95,325 | 17 139 | a1 034 | New York 247 | 249 205 | 3,192 | 3,096 | 4,550 
Richmond . F 19. 433 | 15, 944 20, R91 | Philadelphia 28 36 | 37 | 338 642 | 415 
Atlanta ae : Makan 13. 358 | 14. 820 oR. 689 | Cleveland 59 | 61 50 | 705 1,075 | 1, 309 
Chicago. anki : 28) 147 39, 470 | 35, 678 | Richmond 52 38 44 | 660 564 | 1, 201 
_—s : 13,194 | 12.688 10, 864 | Atlanta 49 35 | 24} 520 263 | 376 
Minneapolis_ : 6.975 | 6.542 7’ 597 | Chicago- “4 101 | 92} 1,700| 1,210] 1,203 
I S- ae 975 | , 542 , 597 | & ; ps ¥2 | 1¢ > 
Kansas City --_-_------- 10,334 | 9,047 8, 591 | St. Louis... 0 19 | 25) 381) = 173 | 553 
Dallas 15,027 | 11,771 7, 564 | Minneapolis 2; 6) 12) 2s) 83 

Ack seem : Pome 207 sitet _’ | Kansas City - 34 | 32 | 32; 230/ 356] 157 

. letuiaba 98. 2 202, 08 208, 20 Dallas__ 21 | 19 | 15 380 205 204 

eRe + asene nos _ a — San Francisco 91 106 | 82} 1,009} 1,161 696 


Total 786 | 768 688 | 10,078 | 9,335 11, 532 
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MERCHANDISE EXPORTS AND IMPORTS 


(In millions of dollars) 





JANUARY 1938 

















Merchandise exports ! Merchandise imports * Excess of exports 
Month 
1933 1934 1935 1936 1937 1933 1934 1935 1936 1937 | 1933 1934 1935 1936 1937 

SS SE ees a aa 121 172 176 199 223 96 136 167 187 240 25 37 9 11 —18 
ERE 102 163 163 182 233 84 133 152 193 278 18 30 ll -—ll1 —45 
ERT ee 108 191 185 195 257 95 158 177 199 307 13 33 8 —4 —651 
EE SB Siete Serer 105 179 164 193 269 88 147 171 203 287 17 33 —6} —10 —18 
Se a ee 114 160 165 201 290 107 155 171 192 285 7 6 —5 9 5 
i ee ee 120 171 170 186 265 122 136 187 191 286 -—2 34 13 —5 —21 
ee ae ree nate OP 144 162 173 180 268 143 127 177 195 265 1 34 -3 —15 3 
OS Se Aad 131 172 172 179 78 155 120 169 193 246 —23 52 3 —14 32 
IE La 160 191 199 221 297 147 132 162 216 233 13 60 37 5 63 
NR fei ee 193 206 221 265 333 151 130 189 213 224 42 77 32 52 108 
Sa 184 195 270 226 P315 129 151 169 196 P223 56 44 100 30 Pgl 
Sen 193 171 223 ___ as SRE 134 132 187 Sete 59 38 37 a 
i ee a ee 1, 875 | 2,133 | 2,283 | 2,456 |__...__- 1,450 | 1,655 | 2,047 | 2,423 |______- 225 478 235 OE tivicwess 


















































» Preliminary. 


1 Including both domestic and foreign merchandise. 
? General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source: Bureau of Foreign and Domestic Commerce. 


Back figures.—See BULLETIN for January 1931, p. 18, and for July 1933, p. 431. 


FREIGHT-CAR LOADINGS, BY CLASSES 


{Index numbers; 1923-25 average= 100] 





DEPARTMENT STORES—SALES, STOCKS 
{Index numbers based on value figures; 1923-25 average = 100] 




































































1936 1937 Index of stocks (end of 
| Index of sales ! month) 
Nov. | July | Aug. |Sept.| Oct. | Nov. 
| Month Adjusted Without -| Adjusted Without 
; a for seasonal | seasonal | for seasonal | seasonal 
Adjusted for seasonal variation variation | adjustment | variation | adjustment 
| Re ee 82] 80) 79] 7 76) 71 1936 | 1937 | 1936 | 1937 | 1936 | 1937 | 1936 | 1937 
ONES coca uiicienhe numa 85 76 77 81 81 72 
ROR occa pnisnieatnitG ner aaieiecns 96 104 98 93 74 59 eres 
Grain and grain products..| 78 81 77 71 82 92 | January_...._.-_-- 81 93 63 72 66 74 58 66 
SN) Ea 49 37 42 44 45 42 | February___._.---- 83 95 66 76 66 76 62 72 
Forest products -.......---- 50 57 53 49 46 41 —~ eee 84 93 17 90 65 76 67 7 
SS ean 133 107 103 104 79 7 
Miscellaneous... --......---- 90 88 88 86 81 i. | ——a 84 93 85 89 65 76 68 79 
Merchandise !_...........--. 67 68 68 67 66 64 REET: 87 93 89 95 66 76 67 78 
ne 87 93 84 90 64 75 62 73 
Without seasonal adjustment ree 91 94 63 65 64 74 59 69 
August...........- 86 92 68 72 67 78 65 74 
q eS September-_--_-.-- 88 94 94} 100 68 77 71 80 
Se Ne ee ee ne 84 82 81 87 84 7 
COR . nwncwenccencnnsescnne= 93] 64) 68) 84) 89} 78 | October_.........- 90] 93] 100] 103] 69 7 76 85 
Coke.............--...----- 96] 88) 80) 88 74} 59 | November__--.--- 94} 91! 105] 101 71 76} 80 86 
Grain and grain products - - 73 | 111 93 79 82 86 ecember__....___ "| ee aT) ae See  k| Soa 
(awe = 59 32 42 56 63 51 
Forest products ...........- 49 57 55 54 48 40 | es, See. PER "| ae Ee A | 
SEER ERE 73 203 190 182 117 40 
Miscellaneous..-........-.- 92 90 89 96 92 7 
Merchandise }_...-.....---- 69) 67) 68) 7 69} 65 1 Based on daily average sales—with allowance for changes from 























1 In less-than-carload lots. 


Note.—For description and back data see pages 522-529 of BULLETIN 
Based on daily average loadings. 
by Association of American Railroads. 


for June 1937. 


bining indexes for classes with weights derived from revenue data of 
the Interstate Commerce Commission. 


Basic data compiled 
Total index compiled by com- 





holidays. 


month to month in number of Saturdays and in number of Sundays and 
Adjustment for seasonal variation makes allowance in 
and April for the effects upon sales of changes in the date of Easter. 


Back figures.—Department store sales, see p. 631 of BULLETIN for 
—_ department store stocks, see pp. 254-255 of BULLETIN for 
pr . 


arch 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


{Index of Bureau of Labor Statistics. 1926=100] 


| | 






















































































Other commodities 
= Farm t - 
To ae eee | oe | ee | Oe Hidesand| rextijg | Fueland| Metals | poiging| Chemi- | House- | ypicogy 
ties “ Total || leather |. oducts | lighting |and metal Ben nen cals and | furnish- | ; —_ 
| Products |? materials | products drugs | ing goods | ancous 
| 
95.3 || 104.9 99.9 91.6 109. 1 90. 4 83.0 100. 5 95.4 | 94.20 04.3 82.6 
86. 4 | 88.3 90. 5 85. 2 100.0 80.3 78. 5 92.1 89.9 | 89. 1 92.7 | 77.7 
73.0 } 64.8 | 74.6 75.0 86. 1 66. 3 67.5 84. 5 79.2 | 79.3 84.9 | 69.8 
64.8 || 48.2 61.0 70, 2 72.9 54.9 70.3 80. 2 71.4 73.5 | 75.1 | 64.4 
65.9 | 51.4] 60.5) 71.2 80.9 64.8 66. 3 79.8 77.0 | 72.6 | 75.8 | 62.5 
74.9 || 65.3 | 70.5| 784 86. 6 72.9 73.3 86.9 86.2| 75.9 81.5) 69.7 
80.0 |; 78.8 83.7 77.9 89. 6 70.9 73. 5 86. 4 85.3 | 80.5 | 80. 6 68.3 
80 8 | 80.9 82.1 79. 6 95. 4 71.5 76.2 87.0 86.7 | 80.4 81.7 | 70. 5 
1] | | 
81.5 || 84.0 82. 6 80. 1 95. 6 71.6 76.8 86.9 87.3 | 82.2 | 82.0 | 71.5 
82.4 85.1 83.9 81.0 97.0 73.5 76.8 87.9 87.7 | 82.5 | 82.3 | 73.4 
84.2 88. 5 85. 5 82. 2 99. 7 76.3 76.5 89.6 89. 5 | 85.3 | 83.2 | 74.5 
85. 9 91.3 87.1 83. 4 101.7 77.5 76.6 90. 9 913 87.7 86.5 76 2 
86 3 | 91.4 87.0 84.1 102.7 77.5 76.8 91.7 93 3 87 8 87.9 | 77 3 
78 || 941 87.5 85. 5 | 104. 2 78.3 76, 2 96.0 95.9 | 87.5 88.4 | 79. 5 
88.0 |} 92.2 85. 5 86.5 | 106. 3 79. 5 76.8 96. 5 96.7 | “86.9 | 89.0 81.1 
87.4 || 89.8 84.2 86. 3 106. 7 78.7 71.2 95.8 97.2 | 84.5 | 89.3 | 80.5 
87.2 | 88. 5 84.7 86.1 106. 4 78. 2 77.5 95.9 96.9 | 83.6 | 89.5 | 79.4 
| 87.9] 89.3 86. 2 86. 3 106.7 78.3 78.1 96.1 96.7 83.9 | 89.7 | 79.0 
| 2 See 87.5 || 86.4) 86.7 86.1 108. 1 77.1 78.4 97.0 96.3 82.2 91.1 77.3 
September-_-_-.--_- 87.4 |; 85.9) 88.0 85.9 107.6 75.3 78.7 97.1 96.2 | 81.4 | 91.1 77.0 
October........--.-] 85.4 ]) 80.4] 85.5) 85.1]) 106.7 73. 5 78. 5 96. 4 95. 4 | 81.2 91.0 76. 2 
November-----.--- 83.3 || 75.7) 83.1 84.3 101.4 71.2 78. 2 96.8 93.7 | 80. 2 | 90.4 75. 4 
Week ending— 
WE Weuedaconean 7.4 | 86.9} 86.3 86.0 109. 1 77.4 78.9 95.4 96. 7 82.4 92.8 77.4 
ea 87.5 || 87.5 86.5 86.0 108. 6 76.9 78.9 95. 5 96.7 | 82.0 92.7 77.4 
Ok) | rs |} 87.3 || 87.1 86.8 85.9 108. 6 76. 6 78.9 95. 5 96.4 | 81.7 | 92.7 77.2 
i * 86.5 85. 0 85.3 85.8 108. 7 76.1 79. 1 95. 5 96.5 | 81.2 | 92.7 | 77.0 
DNs Gissacasanea 86.4 84.6 85.7 85.9 108. 6 75. 8 79. 2 96. 4 96. 3 81.0 | 92.7 76.6 
ae: Se |} 86.8 {| 84.5 86. 6 86.0 108. 5 75.5 79.8 96. 4 96. 4 80.9 | 2.8 | 76.9 
a | 87.4 || 86.5 88. 6 85.9 108. 3 75.1 79.4 96. 4 96. 3 81.2 92.8 | 76.9 
Sept. 25_- 87.5 7.3 88.7 85.9 108. 3 74.5 79.6 96. 4 96. 5 | 81.2 | 92.7 | 77.1 
Oct. 2... | 86.9 |) 85.4 7.8 85. 6 108. 2 73.9 79.4 95.8 96. 2 81.0 | 92.7 | 76.8 
Oct. 9....- _| 86.0 | 82.7 86.9 85.3 108. 1 73.3 79.5 95. 6 | 95.9 81.2 92.7 | 76. 6 
Of} Sa 85.2 || 80.3 85.4 85. 2 107.7 72.8 79. 2 95.9 | 95.9 80.9 92.7 76.3 
COR TE cccneccst “SR ar 85.0 85.0 106. 9 72.8 79.1 95.6 95.4 80. 6 92.7 | 76.0 
. |») ae | 84.0 77.8 83.8 84.7 106. 4 72.6 78.9 95.3 95. 0 80. 6 92. 6 | 75.7 
"a 83.8 || 77.7 84.3 84.3 104. 2 71.6 78.9 95. 1 94.4 80.1 92. 2 | 75.5 
er | 83.2 [ 7S 83. 6 84.0 103. 0 71.0 79.0 94.6 94.0 | 80.0 92. 1 | 75.0 
oS Ses |} 82.9} 75.9 83. 2 84. 2 | 101.8 70.5 78. 6 96. 6 93.8 | 79. 8 92.1 75.4 
Le ee 82.0 73.4 81.5 83.9 100. 2 70.0 78.6 | 96. 1 93. 7 79.6 | 92.1 | 75.0 
BIR Gh vic clnadaws |} 82.0 73.9 80.7 83.9 | 99. 8 69.8 78. 6 | 96.3 93. 0 79. 4 | 92.1 | 75.1 
jo | eee ; 81.9 73. 4 80. 7 83.7 i} 98. 3 69.9 | 78.6 | 96. 2 93. 0 78.9 92.1 | 74.8 
eS Sa } 81.5 wa3| WT 83.7 | 98. 2 69. 5 78.6 | 96. 4 92.8 79. 1 92.1 | 74.8 
te 81.2 72.9 | 78.9 83. 6 || 98. 4 69.4 78. 6 | 96. 2 92. 5 79. 2 91.4 | 74.9 
| | } 
1936 1937 1936 1937 
Subgroups | | | Subgroups 
Nov. | Aug. | Sept.| Oct. | Nov Nov. | Aug. | Sept.) Oct. | Nov. 
| | 
FARM PRODUCTS: | METALS AND METAL PRODUCTs: 
EE Se ee ener 102.9 | 92.0 | 91.9 | 77.0 69. 2 Agricultural implements---------- 92.9 | 94.2 | 94.2 | 94.2 | 95.9 
Livestock and poultry --.....-_--- 79.7 |108.2 |106.7 | 98.5 | 86.2 i ene 88.9 | 99.9 | 99.8 | 99.7 | 99.3 
Other farm products__--_-..--.--- 82.9 | 71.4 | 71.2 | 70.1 | 70.7 Pe i. ass 92.0 | 96.0 | 96.6 | 97.8 [102.5 
Foops: | | Nonferrous metals.....-.......... 75.4] 93.3 | 92.6 | 85.5 | 78.5 
Dairy products..........-........| 88.2 | 79.7 | 84.8 | 85.7 | 89.2 Plumbing and heating_-_----_..._- 76.7 | 78.8 | 80.6 | 80.6 | 79.6 
Cereal products..............-....- 85.9 | 87.9 | 86.1 | 84.6 | 81.5 || BUILDING MATERIALS: | 
Fruits and vegetables___..----_--- 74.8 | 65.3 | 64.0 | 62.2 | 61.5 pe aaeeree 88.8 | 95.5 | 95.0 | 93.4 | 92.9 
(| (Ae ee Sw Ee Saas se Ce Te } 95.5 
1) eee eee 81.4 | 73.6 | 75.5 | 73.4 | 73.6 pf Re 86.6 | 99.5 | 99.0 | 97.3 | 94.8 
HIDES AND LEATHER PRODUCTs: Paint and paint materials__._-.-- 80.5 | 84.1 | 84.6 | 84.2) 81.5 
enti a een 99.3 |107.4 1107. 5 107.6 |106.9 Plumbing and heating_.__.__-.._-- 76.7 | 78.8 | 80.6 | 80.6 | 79.6 
Eiiaes and skins................... 101. 2 [122.1 |120.7 |117.1 | 94.6 Birasturas steel. ............+.4..... 97.1 [114.9 (114.9 [114.9 [114.9 
ne in cmmieniia 88.4 {100.0 | 98.9 | 97.2 | 92.7 Other building materials__.__.___- 90.9 }101.0 |100.8 |100.2 | 98.7 
Other leather products_...-....--- 95.9 |103.2 |103.3 |103.3 |103.1 || CHEMICALS AND DRUGs: | | 
TEXTILE PRODUCTS: SO, Eee er 89.2 | 87.0 | 85.7 | 85.3 | 84.2 
a i eal 81.5 | 90.0 | 89.7 | 89.4 | 87.3 Drugs and pharmaceuticals- --__-_- | 77.9 | 78.2 | 78.3 | 78.3 | 76.8 
SS eee 85.5 | 82.2 | 76.8 | 73.1 | 70.5 Fertilizer materials_..........- .---| 68.0 | 71.7 | 71.8 | 72.5 | 71.9 
PE nbideuddentassecmeans 61.2 | 65.7 | 66.5 | 65.8 | 64.2 De FN oo in occ ccncecens 69.6 | 74.8 | 74.8 | 74.9 | 74.5 
Seen GED NON nc cnccanceseness 33.4 | 32.9 | 32.4 | 30.6 | 30.1 || HOUSEFURNISHING GoOoDs: | 
Woolen and worsted goods. -_..-.- 84.3 | 93.9 | 92.4 | 90.1 | 85.1 Ceres | $5.7 | 95.0 | 94.9 | 94.9 | 94.8 
Other textile products.._...-_-_._- 66.5 | 71.1 | 70.0 | 69.0 | 69.0 nn thibsciiniiritinndenat | 78.8 | 87.1 | 87.1 | 87.1 | 86.0 
FUEL AND LIGHTING MATERIALS: MISCELLANEOUS: 
P| SS ee 2.4 | 76.8 | 78.7 | 78.8 | 79.8 Auto tires and tubes____......-.--- 50.1 | 56.4 | 56.4 | 56.4 | 57.4 
pe 97.2 | 98.7 | 99.2 | 99.3 | 99.2 2 ae 126.0 | 82.9 | 81.2 | 83.6 | 83.3 
RE eee a 97.8 104.9 105.0 |105.3 |105. 4 |)... ——— |} 81.5 | 94.1 93.4 | 92.4 | 90.4 
EE doincnnchsdecssssussens 82.7 | 79.4 | 80.5 | 81.0 |...--- Rubber, wude....................| 3.1 | M2 | 38.4 | 33.6 | 30.6 
1 Ee TS 81.9 | 82.6 | 84.0 | 83.6 |._.-_- Other miscellaneous_.............- | 81.7 | 85.4 | 85.1 | 84.6 | 83.5 
Petroleum products_.........-.--- 58.1 | 62.0 | 62.2 | 61.7 | 60.6 ’ | | 
H | 


























Back figures.—For monthly and annual indexes of groups, see Annual Report for 1936 (table 80); for indexes of subgroups see Annual Report for 


1936 (table 81). 
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DECEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


[Based on estimates of the Department of Agriculture, by States, as of December 1 ,1937] 


{In thousands of units 


Cotton Total wheat Winter wheat Spring wheat 


Federal Reserve district 


Boston =e 
New York__- 
Philadelphia -- 
Cleveland. 
Richmond 
Atlanta___- 
Chicago__- 
St. Louis__.- 
Minneapolis - 
Kansas City- 
Dallas : 
San Francisco 


Total - 


Federal Reserve 
district 


Boston ___.. 
New York..--- 
Philadelphia 
Cleveland 
Richmond 


Chicago -...--- 
St. Louis -- 
Minneapolis. 
Kansas City_-. 
Dallas. 

San Francisco 


Total 





Corn 


Produc- 
tion 
1936 


Bushels 

7, 674 
23, 778 
48, 734 
155, 673 
124, 649 
149, 800 
527, 836 
202, 956 
107, 341 
70, 944 
80, 623 
7, O81 


7, O89 





Estimate 
Dec. 1 


1937 


Bushels 
7, 693 
28, 379 
55, 607 
207, 157 
139, 866 
182, 250 
1, 140, 744 
363, 227 
248, ”) 


2, 644, 995 





Produc- 
tion 
1936 


Bales 


1, 446 
2, 996 


‘ " 404 
“352 
3, 587 
614 


12, 399 


Estimate 
Dec. 1, 
1937 
Bales 


4, 161 


24,710 


685 | 
6, 387 | 
962 | 


18, 746 | 


Oats 


Produc- 
tion 
1936 


Bushels 

6, 900 
19, 819 
15, 104 
50, 268 
15, 286 
10, 496 
362, 048 
38, 026 
129, 907 
&82, 630 
24, 577 


30, 445 


785, 506 





Estimate 
Dec. 1, 
1937 


Bushels 

6, 142 
20, 194 
15, 557 
45, 850 
18, 885 
13, 571 
544, 644 
55, 561 
251, 656 
113, 172 
33, O87 
27, 9389 


1, 146, 258 





Produc- 
tion 
1936 


Bushels | 
119 

6, 601 | 

17, 730 | 
45, $17 


213, 951 | 
19,441 | 
112, 405 


626, 766 | 


Estimate 
Dee. 1, 
1937 


Bushels 


76 


| 


9, 256 | 
20, 952 | 
53, 646 | 


299, 495 | 


42, 912 


120, 986 | 


873, 993 


Tame hay 


Produc- 
tion 
1936 


Tons 
3, 107 
4, 443 
1, 788 
3, 805 
2, 496 
2, 559 
14, 232 
4, 533 
7, 400 
6, 127 
1, 193 
11, 853 


63, 536 





Estimate 
Dec. 1 
1937 


Tons 





Produc- 
tion 
1936 


Bushels 


~~" "6, 496 | 


17, 555 


45, 624 | 
25, 501 | 
5, 938 | 
61, 504 | 
60, 630 | 


8, 249 
206, 251 
19, 348 
62, 778 
519, 874 


Estimate 


Dec. 1, 
1937 


Bushels 


9, 164 | 
20, 783 | 


53, 526 


28, 459 | 
7, 530 |. 


78, O12 
73, 966 


14, 346 | 
291, 374 | 


42, 807 


60, 135 | 


685, 102 


Tobacco 


Produc- 
tion 
1936 


Pounds 

27, 748 
1; 008 
33, 650 
80), 888 
659, 694 
152, 515 
18, 752 
176, 493 
1, 331 

2, 052 


1, 154, 131 





Estimate 
Dec. 1, 
1937 


Pounds 

31, 749 
1, 451 
28, 520 
122, 520 
$32, 231 
178, 690 
24, 629 
280, 036 
1, 893 

4, 043 


1, 505, 762 





tion 
1936 


Bushels | 
119 | 


105 


175 | 


193 


49, 627 


106, 892 


q 
Produc- | 


Estimate 


Dec. 1, 
1937 


Bushels 
76 
92 
169 
120 


1, 695 
167 

117, 495 
8, 121 
105 

60, 851 


188, 8Y1 


White potatoes 


Produc- 
tion 
1936 


Bushels 
55, 459 
31, 005 
24, 662 
21, 369 
19, 620 

9, 921 
47, 443 

8, 333 
28, 303 
29, 300 
13, 620 
52, 883 


331, 918 





Estimate 
Dec. 1, 
1937 


Bushels 
57, 609 
33, 561 
25, 334 
18, 603 


46, 497 
30, 178 
b4, 268 
66, 280 


391, 159 





1 Includes 16,000 bales grown in miscellaneous territory. 
2 Includes 18,000 bales grown in miscellaneous territory. 
Notre.—1936 figures for all crops except cotton are as revised in December, 1937. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 




































































































































7. | 
‘ Latin | Asia | | Europe 
Total! u- Amer- | an Africa Qari 
Sad of wacnth (52 | United! Can- rope ica | Ocean (5 United | Switzerland 
oe ma coun- | States | ads (26 ql ia (8 | coun- || ‘King. | France Ger- Italy? Bel- |Nether-) yy, 
tries)” coun- | coun- | coun- | tries) dom many gium | lands tional | B.L8 
| tries) | tries)’ | tries) teins 
Bank 
‘ | 
1934—December_| 21,051 || 8, 238 | 134 | 11,010 601 805 263 |; 1,584] 5,445 32 518 590 573 624 4 
1935—December_| 21,604 | 10, 125 | 189 | 9,517 666 81b 201 1,648 | 4,395 33 270 611 438 454 & 
1936—September_| 21,751 | 10,845 | 191 8, 919 671 857 269 2,049 | 3,322 25 208 631 456 508 12 
October -_-| 21,810 | 11,045 | 186 | 8,774 690 847 269 2,049 | 3,194 26 208 621 388 583 13 
November-| 22,010 | 11, 184 | 188 | 8,829 686 852 270 2,049 | 3,194 27 208 630 388 624 13 
December -| 22,630 || 11, 258 | 188 | 9,307 736 858 283 2,584 | 2,995 27 208 632 490 655 11 
1937—January .._| 22,661 || 11,358 | 190 | 9, 225 726 865 297 2,584 | 2,846 27 208 625 558 657 13 
February..| 22, 806 || 11, 436 191 9, 268 732 870 310 2, 584 2, 846 27 208 626 598 657 12 
| 23,003 || 11, 574 194; 9,295 765 858 317 || 32,584 | 2,846 27 208 619 626 657 15 
246 || 11,799 199 | 9,302 773 879 295 2,584 | 2,846 28 208 607 67 635 11 
610 |) 11, 990 193 | 9, 464 798 875 291 2,647 | 2,846 28 208 609 769 635 17 
12, 318 187 | 9, 466 815 863 281 2,689 | 2,722 28 208 625 848 635 ® 
3, 12, 446 | 188 | 9,159 821 876 267 2,689 | 2,422 28 208 617 862 628 3 
23, 7 12, 567 | 188 |} 9,141 PR21 725 P267 2,689 | 2,424 28 208 607 862 615 4 
September - |?23, 862 || 12, 741 | 186 9, 129 P16 726 P264 2, 689 2, 428 28 208 590 862 612 6 
October-...|?23, 984 || 12, 803 | 187 9, 191 P813 726 P264 2, 689 2, 428 28 208 572 906 646 4 
November-|------.-}} 12,774 | Ae: fe Se eee 2, 689 2, 564 28 208 570 940 644 5 
} 
| Europe—Continued Latin America 
End of month Czecho- r . , 6 other| Ar- 
Aus- | Bul- “ Den- | Gyeepa| Hun- | Nor- Po- | Portu- |Ruma-| g,,; Swe- | Yugo- P 
tria | garia = mark | Greece gary | way | land gal nia | >P™! Gen | slavia os. al Brazil 
1934— December - ----_| 45 19 112 60 40 22 61 96 68 104 740 159 53 60 403 8 
1935— December - --- - 46 | 19 112 54 34 23 S4 84 68 109 735 185 43 63 444 17 
1936—September-_--- 46 20 108 | 54 27 23 98 71 68 113 | 4718 238 46 78 437 23 
October - -..--- 46 20 91 | 54 26 23 98 71 68 113 718 239 47 79 455 23 
November-._-_-- | 46 | 20 91 54 26 25 g8 72 68 113 718 239 48 79 452 24 
December - -.-- 46 20 91 54 26 25 98 75 68 114 718 240 48 32 501 25 
1937—January - -.---- 46 21 91 54 26 25 98 75 68 114 718 240 49 82 487 25 
February -._---- 46 | 21 91 53 27 25 98 76 68 115 718 241 49 82 489 26 
Mearch........- 46 21 91 53 27 25 98 77 68 115 718 241 49 2 519 26 
eS 46 21 91 53 27 25 98 78 68 115 718 241 50 82 536 7 
ees 46 | 22 | 90 53 26 25 S&S 78 68 116 718 242 50 82 565 28 
| Ses | 46 | 22 91 53 23 25 S&S 80 68 116 718 242 50 79 581 28 
|. ee 46 | 22 90 53 24 25 86 81 69 117 718 243 50 7 587 29 
August......... 46 22 | 90 53 24 2é 86 82 69 118 718 243 50 78 587 29 
September... _- 46 22 | 90 53 24 25 86 82 69 118 718 243 51 78 587 30 
October - __.--- 46} 23 | 90 53 24 25 86 82 69 119} 718 244 52 78 | 586 30 
November....- a) 93: 91} 83 24 25 86 82 69 119 | 718 | 244 52| P78 | 7586 | 730 
Latin America—Continued Asia and Oceania Africa 
; , 4 7 2 | 38 
End of month Co- 7 Brit- New | op 
Mex- | p Uru- | other ee “tet Y ° lur- | other | south | other 
Chile —_ ico | Peru guay”| coun- Ra 4 China | Japan| Java a key | coun- EgyPt) 4 trica | coun- 
eal | ties: | “SS -_ tries tries 
1934— December - -__--- 29 19 | 23 19 8&2 18 275 7 394 77 25 22 6 55 184 24 
1935— December - ----- 29 | 16 | 44 20 77 19 275 10 425 54 23 24 6 55 212 24 
1936—September-_-_____- 29 | 17 50 19 77 19 275 19 453 60 23 24 3 55 189 25 
eee. ....... 29 | 17 49 20 77 19 275 6 456 60 23 24 3 55 189 25 
November... -- 29 18 47 20 77 19 275 7 459 60 23 24 3 55 191 25 
December - _____- 29 | 19 46 20 77 19 275 8 463 60 23 26 4 55 203 25 
1937—January.........| 29| 20 48 19 77| 19] 275 9 | 466 60 23] 28 3 55} 217 25 
February -._-_--- 29 22 50 | 20 77 20 275 10 469 60 23 29 3 55 230 25 
Baren.......... 29 23 52 | 20 77 18 275 12 456 60 23 29 3 55 237 25 
ee 29 18 47 | 20 | 77 19 274 16 459 7A 23 29 3 55 215 25 
aaa 29 14 | 46 20 | 77 19 274 19 452 74 23 29 3 55 211 25 
ope ee 30 16 45 20 77 19 274 16 443 74 23 29 3 55 201 P25 
1. en A 30 15 | 45 20 77 19 274 55 412 79 23 29 3 55 187 P25 
AuguSst........ 30 16 | 43 20 77 P19 274 555 261 79 23 29 3 55 189 P23 
September-__.-_- 30 15 | 38 20 77 P19 274 55 26) 79 23 29 3 55 189 P21 
October ........ 30 16 | 34 20 77| P19 274 55 | 261 79 23 29 P3 55 | 189 P20 






































» Preliminary. 

r Revised. Uruguayan gold holdings revised beginning September 1935 to include gold in custody for account of the Exchange Office; figure 
of 77 million dollars applies to every month covered by the revision. 

1 See notes under United Kingdom, Italy, Spain, and China. 

? Decline in gold holdings of Bank of Italy from official figure for December 1935 to that for December 1936 has been distributed monthly on 
basis of gold imports from Italy reported by other countries. December 1936 figure carried forward for January 1937; figures for February and 
March 1937 officially reported as of 20th of month; March figure carried forward for subsequent months. 

* According to official announcement British Exchange Equalization Account held $934,000,000 of gold on Mar. 31, 1937. Gold of the Account is 
not included in above figures since this is first occasion on which amount has been reported. For detailed statement of statistics included in above 
table see BULLETINS to which reference is made in note at foot of page. 

‘ No statements have been received for Bank of Spain since Aug. 1, 1936. Figure as of that date is given for August 1936 and carried forward for 
subsequent months. 


ssi ae statement has been received from Central Bank of China since July 31, 1937. Figure forjthat date carried forward for subsequent 

Note.—The countries for which figures are not shown separately are, in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania; 

» Wr America: Bolivia, Ecuador, E] Salvador, and Guatemala; in Asia and Oceania: Australia and Siam; and in Africa: Algeria, Belgian Congo, 
D orocco. 


For back figures and for full description of this table, see BULLETIN for May 1932, pp. 311-318; June 1933, pp. 368-372; July 1936, pp. 544-547; 
August 1936, p. 667; and December 1937, p. 1262. 
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FEDERAL RESERVE BULLETIN 


GOLD PRODUCTION: 


{In thousands of dollars} 


1 
lw 














































































































Production reported monthly 
—— | Af North South F 
wor rica orth and South America ar East 
Year or month produe- | 
— sional South Rh Ww Bel U Col 
| Sout 0- est elgian nited ; olom- ; Austra- British 
! Africa | desia | Africa | Congo Canada States! Merico bis Chile lia Japan India 
$1 = 25-8 /10 grains of gold 9/10 fine; i. e., an ounce of fine gold =$20.67 
397, 153 | 359, 347 || 215,242 | 11, 607 4, 297 2, 390 39, 862 | 45,835 | 13, 463 2, 823 683 8, 712 6, 927 7, 508 
432,119 | 373, 154 || 221,526 | 11,476 4, 995 2, 699 43, 454 | 47,123 | 13,813 3, 281 428 9, 553 8, 021 6, 785 
460,651 | 394,399 || 224,863 | 11,193 5, 524 3, 224 55, 687 | 49,524 | 12, 866 4,016 442 | 12,134 8, 109 6, 815 
498, 164 | 421,656 || 238,931 | 12,000 5, 992 3, 642 62,983 | 50,626 | 12,070 5, 132 788 | 14, 563 8, 198 6, 782 
525,071 | 420,093 || 227,673 | 13,335 6, 623 3, 631 60, 968 | 52,842 | 13, 169 6, 165 3,009 | 16,790 8, 968 6, 919 
$1 = 15-5 /21 grains of gold 9/10 fine; i. e., an ounce of fine gold=$35 
en 888, 997 | 711, 260 || 385,474 | 22,578 | 11,214 | 6,148 | 103,224 | 89,467 | 22,297 | 10,438 | 5,094 | 28,428 | 15,183 | 11,715 
| REE 958,033 | 723, 5386 || 366,795 | 24, 264 | 12,153 6, 549 | 104,023 |108,191 | 23,135 | 12,045 8,350 | 30,447 | 16,354 | 11,223 
| See 1,040, 217 | 771,827 || 377,090 | 25,477 | 13, 625 7,159 | 114,971 |126,325 | 23,858 | 11,517 9, 251 | 31,117 ,043 | 11,304 
| RTE Ee rl, 166, 488 |*855, 712 || 396, 768 | 28,053 | 16,295 | 7,386 | 131,181 {152,509 | 26,465 |712,961 | 9,018 | 39,793 | 23,684 | 11, 599 
1936—June---...-- 98,056 | 71, 224 33,086 | 2,384 | 1,285 585 11, 133 | 12,077 2,570 | 1,065 611 | 3,476 | 1,994 958 
} ane 107, 872 75, 840 , 846 2, 354 1, 352 676 11, 239 | 15, 171 2, 632 1, 235 776 3, 602 1,977 981 
August_..__. 107.160 | 73,928 || 33,830 | 2,425] 1,412 675 11, 568 | 13, 756 1,818 | 1,098 | 1,029} 3,422) 1,916 981 
September-_- 108, 371 75, 139 33,816 | 2,363 | 1,444 696 11, 635 | 14, 409 2,346 | 1,236 467 | 3,515 | 2,246 966 
October--_-__- 113, 293 | *76, 861 34,199 | 2,202) 1,493 691 11, 749 | 15, 950 1,943 | 71, 108 784 | 3,596 |} 2,075 982 
November _- 105, 561 72, 730 33,042 | 2,270} 1, 506 634 11, 229 | 13, 369 2, 291 1, 035 758 | 3,467 | 2,162 966 
December--- 96, 583 73, 752 33, 858 2, 262 1, 544 631 11,612 | 13, 106 1, 647 1,113 7 4, 170 2, 118 983 
1937—January--.--- 91,826 | 73,235 34,352 | 2,315] 1,671 586 11, 499 | 11, 483 2,854 | 1,332 935 | 3,158 | 2,065 984 
February --- 87, 240 68, 408 32, 330 2, 109 1, 563 579 10, 853 | 10,171 2, 227 1,117 769 3,714 2, 077 899 
94, 121 74, 090 34, 381 2, 416 1, 605 634 11, 420 | 12, 531 2, 510 1, 285 620 3, 550 2, 156 982 
92, 818 72, 547 4, 308 2, 391 1, 669 638 11,317 | 11, 131 2,111 1, 269 926 3, 725 2, 106 956 
101, 655 76, 584 34, 010 2, 408 1, 559 681 z 14, 248 1, 678 1, 234 1, 860 3, 897 2, 122 982 
106, 940 76, 589 34, 132 2, 339 1, 649 688 12,071 | 13,036 3, 701 1, 246 643 | .4,033 2, 093 957 
‘ 114, 901 78, 309 34, 895 2, 364 1, 650 693 12, 162 | 14,870 2, 452 1, 476 962 3, 861 1, 945 979 
August...... P119,651 | 781,619 34, 598 2, 441 1, 822 710 12,196 | 18,140 | 72,452 1, 422 782 3,961 | ?2, 120 975 
September_.| 115,695 | ?77,663 34, 170 2, 421 1, 890 695 12, 184 | 14,946 | 92,242 1, 298 837 3, 964 | P2, 085 932 
October -_._- P121,050 | 779,179 || 934,380 | 72,421 | 71,925 P730 12,559 | 15,997 | ?2,312 1, 281 P732 | 73,859 | 72,050 P932 
» Preliminary. r Revised. 


1 Includes production in the Philippines. 
NotEe.—For monthly figures back to January 1929 and for explanation of tables see BULLETIN for April 1933, pp. 233-35, February 1934, p. 108, 


November 1934, p. 737 


July 1936, 


p. 600, March 1937, p. 267, April 1937, 


363, May 1937, p. 487, July 1937, p. 687, and August 1937, p. 769. For 


annual figures of world production back to 1873 see Annua! Report of bhester of the Mint for 1936, pp. 108-109. Figures for Canada beginning 


January 1937 are subject to official revision. 


GOLD MOVEMENTS 


{In thousands of dollars at approximately $35 a fine ounce} 


Estimated production of the U.S.S.R. for October 1937, in thousands of dollars: $32, 640. 



























































United States 
| 
Total |! Net imports from or net exports (—) to: 
Year or month net 
ee | tenes Neth- | Swit Phili | All 
or ne nite uA eth- | Switz- . ‘ ‘i ilip- id ses 

exports || King- | France + ml er- er- > = — pine -_ Japan — _ 

@) dom g lands | land Islands ri 
(|S EEE eae 1, 121, 994|| 499, 870) 260, 223 8,902} 94,348) 12,402) 86,829) 30,270) 16,944) 12,038 1, 029 4| 76,820) 32,316 
(RSE ees 1, 739, 019}| 315, 727) 934, 243 3} 227, 185 968; 95,171) 13,667} 10,899) 15,335 2 ae . 47, 054 
| ae 1, 116, 584} 174, 093) 573, 671 3,351} 71, 006 7,511] 72,648) 39,966} 11,911) 21,513) 23, 280)/_....._. A 39, 745 
1936—September-____- 171, 824 8, 204) 136, 671).......- 1, 463 524 6, 338 634 2, 101 2, 405 | 6, 961 3, 693 
October - ...__-- 218,812); 72,154} 95,013 799) . 25, 745 8} 12,222 530 4 2, 157 ct ae 5, 782 2, 530 
November..__-_- 75, 836|| 44, 665 20 , | ea 3, 698} 10, 660 a 1, 628 ke 6, 182 2, 289 
December - .-__- 56, 970}| 32, 998 . 3,281) 4,709 SES 2, 273 ae 10,108} 2,193 
121, 325}, 73,950; 10,864; 10, 691 271 6, 506 5, 865 1, 945 1 2, 123 2 ae 6, 028 1, 463 
120, 326|| 75, 238 : 2a 14 8,155) 10, 661 a 2, 109 _, are 7, O77 3, 870 
154, 332}; 121, 451] 76 1, 131 xk neers 4, 925 3, 242 3 1, 944 3, 467 5, 696: 4,017 7, 296 
215, 811}| 175, 165 596 RRA SRY 7, 225 1, 973 4, 261 2, 231 2, 9, 978 4, 857 1, 737 
155, 362} 103, 822 ee, eee 1, 166} 14, 434 2, 800 5, 496 2, 106 2,613} 16, 593 3, 797 1, 160 
262, 022|| 156,943) 11,059 5, 228 1, 392} 36,235) 20, 946 665 , 177 2, 064 2,167; 15,316 3, 966 3, 866 
175,417}; 76,432 1,138} 22, 556 3,177 2, 390 7, 428 5, 348 2 2, 410 3, 796) 44, 459 4, 355 1, 925 
| 104, 844|} 30, 147)..-.._-- 10, 118 | 12, 247 3, 524 1, 505 3,710!) 37, 697 3, 613 1,761 
September____-- oe a ae et eee ae 14,497} 2,054, 2,110] 2,981) 3.010) 40,927! 5.275) 1.871 
Getoner........ 90,477); 24, 402)........ yl ae eS 9, 669 2, 089 1, 375 2,076; 19, 875| 6,902; 2,051 
November_____- 22, 1 10)| — 5, 046; — 24, 968) - cole tiekeret Si thdbensbaseere RD 816| 2, 285 4, 323 2, 286; = 3, si 37, 148 nil 1, 326 

| | | | | | 














1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 
Note.—For gross import and export figures and for additional countries see table on page 28. 
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GOLD MOVEMENTS—Continued 


{In thousands of dollars at approximately $35 a fine ounce] 
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: -s | Ger- 
United Kingdom | many 
oc - = FE te A RT ne 
Net imports from or net exports (—) to: 
Total P 8, ee Fi Dn Pee oe ew ok 
Year or | net im- | | reo | net im- 
month ports | | | Africa, | Other | All ports 
or net TInitad | 1 Rho- itis iti , aa or net 
: _ || United | p..,,,| Ger- Bel- |Nether-|p; a ¢ Austra-| = British | British | q,,; other , 
exports || States | France) many | gium | lands USSR | ig se India | coun- | China | coun- | &Xports 
7 4 | | [al Africa | tries | | tries at 
| | | 
ee asc _..| 716, 269||—497, 166) 348, 190) 121, 017|—13, 585) 32, 575)___.-.-- | 41,790) 335, : 253| 206, 693} 62, 397) — 179, 105| —90, 920 
1935. __.| 369, 747 — 435, 502| 142, 137) —4, 726|—17,476| 10, 796 931| 37,981! 404, 295) 181,627) 32, 744| —518) 217,458) 42, 969 
_ eae _77}1, 170, 023||—276, 813) 756, 204) _ 23, 205) —15, 133) ~21, 130}-------- | 26,723) 488, 814) 128, 421| 28,068] 13,930) $17, , 644] 1, 868 
1936—May---- | “74, 590 ee 611 26, 936} —17, 602) 1 761) oe See | 2, 167) 53,802) 13, 289 2, 645 - —630 
June_. 69, 447|, —26, 802) 27,060 —536| a } 1,610) 45,147) 10, 860 i. aes | 1, 130 
July__- -| 195, 066 —4, 384) 142, 535) —747| —2,421}_.....-.- | 2,531} 43, 122 9, 657 i ) ae | 7 3, 248 
Aue, .... | 281,401); —16, 120) 240, 868) —804| —2,907)__.._-_-| 2,089) 34,552) 15,011 1, 407 3, 502 2| é 1, 580 
Sept. 1 51, 814|| —14, 096] 108, 666} 6,086) 6,369) —1, Loi A 2,084) 36, 517 6, 581 i ee — 583) —3, 514 
Oct. 7,615)| —72, 441 —383| 3,964) —1,039| 2,458)_____- -| 1,984) 45, 323 7, 853 1, 199 2, 710) 15, 986} —3, 521 
Nov. -- | $3, 168|| —49, 224) 72, 506) — 163) 377| Eg canons 2,304) 36,230) 14, 896 1, 610 4, 727] —1, 581 426 
Dee. - | 100, 505}; —63, 914) 118, 655) —624| —1, 130) 1, 836)_.......| 2,126] 41, 683 7, 243 1, 172) 1, 927) —8, 467 4, 763 
1937—Jan. ..-.. — 25, 523|| —73, 568) 22, 453) — 220) 414) 1, 021 5,628) 2,504] 16,903 3, 953 a —5, 305 17, 426 
‘eb. 122, 296)| —75, 615) 163, 919) 153 452 1, 7561.....-.---| 1,968} 24,113 8, 705 ee —3, 942) 27,024 
Mar 78, 484) —104, 399) 124, 1 21) 507) 1, 587 965} 22, 520| 2,727) 26, 593 5, 760 | __ . Seee | — 2, 489 588 
Apr. 12, 036 —149, 444) 11, 281) —1, 055) 104, 927| 98, 510) 2,122) 44,198 2, 848 o eae | 1, 325 1,778 
May —48, 319) —101, 710 oo —1, 786) =e 545) 452 8, 430) 2, 353) 37, 106 8, 368 Ss | — 586) 2, 956 
June_- 22, 957) |— 128, 380) 79, 545) 8, 398) —7, 915 997) 14, 027| 1,552) 46, 933 2, 782 7 | 3, 767| —22, 222 
July. _| 127, 953); —79, 498} 112,113) 16, 348! -9, 207| —208) 14, 153) 705| 57, 861 6, 129 1, 296 7, 227) 1, 032|—11, 355 
Aug. - | 122, 643}! —26,043) 50,463) 12, 212) 416) —662| 16,914 1,981) 54, 463 7, 178 1,171 8, 454 —3, 903! —11, 467 
Sept — 29, 775) —86, 145| —2, 034 8, 245 573} —420} 19,784) 2,039) 36,199 * 735} a 4 —13, 739] —8, 182 
Oct. —6, 348), —16, 236! —2, 831 3, 171) 8, 176] —10, 047)______-- 1,476) 36,244 739) e — 5 —33, 071 63 
Nov.? 21, 753 4, 990) —3, 209 81| —2, 583) —5, 892 2,358} 46,432) 5, > 419 5, 291 6 —31, 132 
Switzerland British India 
| || Net i ts f 
| Total Net imports from or net exports (—) to: Total || — gh ok oe oo ost | Gold | Change in: 
Year or | net ob : a s: ee net ee oe a i ied 
month imports . | imports || - duc- - | , 
or net : A or net || Ini J tion e- | Private 
exports || United | ms Weance | Bel- | Italy —_ other | exports || United | oo other in jserves| hold- 
| (—) || States i 18 ance | sium ee re d coun- | (—) \| States d ~ coun- | India| in ings in 
aw ands | tries _ tries India’) India’ 
| | | 
eS —46, 065 |—12, 784| —45, 955) —29, 235) 18, 397) 19, 4311 2, 580 1, 500|— 230, 720)! —82, 183| — 144, 185| —4, 352/11, 222 173) —219, 671 
1935_.... .|— 230, 788 5 |—181, 725|—13, 940) 25, 542 342 —6, 795|—161, 872|| —46, 172) —113, 953 —1, 746) 11, 393) —6)—150, 472 
ee 121, 788 39, 305 AW, 531 51,299) 4, 600 23, , 378) — 121, 342)\" — 43, 963)" — 77, 554 175}11, 599)... --- | — 109, 743 
= —— | _ DS) EE eee | — eee - SS eS 
— mse | oe ee =! sees fe [== a ee | | | | = 
1936— May - 13, 386 | 32| —4, 298] 284 am 1, 449) 132 = 15, 794 —11, 392|} —8, 451| —3, 201 260 . —10, 413 
June 5, 188)| —4| —1, 704) 2,057; —235) 2,952) 2,113 9} —10,355)| —3, 563 —6, 641 —151 958 * —¥, 397 
July..|  —321 —7| 820|  —249] 1,166] —20] —121] 1,911] —15,032|| —6,267| —8,329] —436) 981|......| —14,051 
Aug. _} J =e } 113) 3, 176 —254; —20 —21 5s —7, 983); —6, 273 —1, 776 66 a} oe | —7,002 
Sept. | 33, 506)| —575| —6,396) 40, 875) — 286) —641 487 42} —8, 273|| "—3,653) "—4, 823 203 966|__....| —7,307 
Oct. ..} 14, 848) 19} 5, 988) 656) 8, 177) 62 57 —112} —11, 576) —4, 277 —7, 517 218 962)..... | —10, 594 
Nov. _| 2, 210 3, 676} 2, 892) 1, 241 l, 723 | —65 97 —3| —9, 347 —1, 066 —8, 420 139 oe = 381 
Dec. _| 2) , 874); —4, 916) 2, 291) —47| 62 59} — 33} 20 —848; —5, 506) | —271 —5, 359 124 983 _ 4, 523 
1937—Jan...|  —135|| —6,675| 5,227) —612 732} —100| —57! 1,866] —8, 477) —596| —7,980 99) 984).___.. | —7, 493 
Feb. .| —17, 034) —6, 247) 2, 436) —1) 852 --| —6566)!0 —13, 507} —3, 161) — 236 —3, 052 127 899} __ —2, 262 
Mar. -_| i ae —463 —490) 653 ~ 55 819} —3, 494| —620 —3, 473 599 982}____- —2, 512 
Apr. .| —1, 506 —26| —1, 966 — 289) 192 a fetes 584] —6, 068) —863} —5, 223 18} 956} —38] —5,074 
May . | —4,470]] —1, 174] —1,987| —3, 132) 4 eer | 96 611) —4, 933); —1, 101) —3, 710 —122 982)_....- —3, 951 
June _| —49, 417||—36, 242) —4,351| —8, 740 | 274 —879| —1,809)|....---- } —2, 118 309 957 | 1 —853 
July_. —6, 038)| —1,243) —153) —1, 831 —512 4|—2, 278 —25)| —8,689)| —1, 644 —7, 253 208 979) —4| —7, 706 
Aug. | —1, 630})__...-- —393} —1,242) 8)... 350 —354| —5,197)| —424| —4, 759 —14 —4, 222 
Sept. “| —7, 147 —8)| —376| —6, 995) | ReRTS —1, 186 1,456) —4, 53: i|- am | —4, 883 352 a —3, 600 
Oct... —1, 138 8) 3, 286) —9, 627 —109| —561) 4,559 1, 307) »—4, 598 | 9062) ...... p—3, 666 
Nov P 4,117 —| 5,031} —6, 403| — 229 687) 3, 202 1, 830) Ree | ee, Pee oe a ae om 











» Prelimir 


lary. 


r Revised. 

1 Includes $17,465,000 exported to Rumania. 
2 Includes exports of $50,661,000 to Sweden; $12,571,000 to Norway; $15,714,000 to Switzerland; and unspecified net imports of $91,874,000. 
3 Includes $10,129,000 exported to Sweden. 
4 Includes $15,120,000 exported to Central and South America and $4,007,000 imported from Japan. 
5 Includes $27,511,000 exported to Central and South America. 
§ Includes $24,828,000 exported to Central and South America. 
7 Through March 1935 gold held by government; subsequently, gold held by Reserve Bank of India to which government gold was transferred. 
8 Figures derived from preceding columns; net imports plus production minus increase in reserves in India. 
® Includes $15,433,000 imported from Czechoslovakia. 
10 Includes $14,292,000 exported to Germany. 


NotTe.—Germany, Switzerland, and United Kingdom.—In scme cases annual aggregates of official monthly figures differ somewhat from re- 


vised official totals published for year as a whole. 


German gold movements by individual countries not available beginning July 1937. 
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CENTRAL BANKS - 





Assets of banking department 






















































































| 
Bank of England | Gold (in SSR mare ee 2 
| issue | | Note 
(Figures in millions of | depart- Cash reserves Dis- circula- Deposits Other 
pounds sterling) | ment)! counts Securi- tion i ae liabili- 
and ad- ties ties 
Coin Notes vances Bankers’ Public Other 
1929—Dec. 25____._---------- 145.8 | <2 26.3 | 22.3 84.9 379.6 | 71.0 | 8.8 35.8 17.9 
1900—- Des. 3)... .5556....-! 147.6 | .6 38. 8 49.0 104. 7 368. 8 132. 4 6.6 36. 2 18.0 
1981— Dec. 30__........---..- 120.7 | .6 31.6 | 27.3 133. 0 364. 2 126. 4 22 40.3 18.0 
1963—Dee. 2..........-.-.---. 119.8 | .8 23.6 | 18.5 120.1 371.2 102. 4 8.9 33.8 18.0 
a.) er 190.7 | 1.0 | 58.7 16.8 101.4 392.0 101.2 22.2 36.5 18.0 
1934—Dec. 26..........------ 192.3 | 5 | 47.1 | 7.6 98. 2 405. 2 89.1 9.9 36. 4 18.0 
1985—Dec. 25.....-.--------- 200. 1 6 | 35. 5 | 8.5 94.7 | 424. 5 72.1 12.1 37.1 18.0 
239.9 | 1.0 51.4 | Ye 115. 5 448. 6 75.2 42.3 39. 4 18.1 
244.8 | 1.1 61.3 | 9.2 102. 6 443. 4 100. 9 17.2 37.8 18. 2 
248.7 | 1.1 | 59. 3 | 8.6 100. 7 449.4 60.7 49.7 40.9 18. 3 
248.7 | L0 | 65.9 | 6.6 99.7 442.7 86.5 | 27.6 41.4 17.7 
248.7 | B 63.1 | 6.8 98. 6 445.6 97.6 12.1 41.7 17.8 
313.7 | .6 46.3 | 17.5 155. 6 467.4 | 150.6 | 12.1 39. 2 18.0 
| 
313.7 | 61.4 | 8.0 97.4 452.3 | 98. 4 | 12.1 38. 4 18.1 
313.7 | A a 58.6 | 4.9 105.3 | 455.1 | 100. 4 13.0 37.9 18.2 
313.7 | 1.0 39.8 | a2 | 123. 4 473.8 62.3 52.2 38. 5 18.3 
313.7 1.0 44.8 | 5.5 | 119.7 468. 8 | 87.6 | 26. 2 39. 6 17.7 
321.3 | 9 46.0 | 4.9 | 119.7 475.2 91.4 | 24.9 37.5 17.8 
326. 4 9 38.0 | 6.3 | 164.3 488. 4 140. 5 | 10.8 40. 2 18.0 
326. 4 | 1.1 28.1 | 5.8 | 135. 2 | 498.3 104.3 10.5 37.3 18.1 
326.4 | 1.5 | 38.1 | 4.3 | 128. 5 488.3 | 92.8 25. 4 36.0 | 18. 2 
326. 4 | 1.7 37.9 6. 2 | 126. 6 | 488. 5 95.1 21.8 | 37.2 18.3 
326. 4 1.6 43.3 8.1 121.1 483. 1 87.7 32. 2 | 36. 6 17.7 
326. 4 1.5 66. 0 8.6 97.0 480. 4 83. 6 35.4 36.3 | 17.8 
326. 4 an 41.1 9.2 135. 5 505. 3 120. 6 11.4 36. 6 18.0 
Assets Liabilities 
| Domestic bills | Loans on— Deposits 
Bank of France , PRR we LS ee eS a 
or- vances , Se IN | 
(Figures in millions of franes) Gold? | eign | ‘ to | Short- | ai — Other Finn A — 
= | ex- | jov- | term | Other} .’“* | assets conga Pee ee erg 
| change | _ Other | ern- | Govern- | securi- | CU™UCS | ; | — Other | “* 
: ment | ment se- | ties , 
curities 
ee | eee @ ie 463. eee eee eer | 2,521 5,612 | 5,603 68,571 | 11,737 | 7,850 | 1,812 
1930— Dec. 26._......-------.. Ct ae SS) 8 ee a | Se | 2,901 | 5,304 | 6,609 | 76,436 | 12,624 | 11,698 | 2,241 
Uo a er 68, 863 | 21,111 |--------| 7,389 | --------|----------| 2, 730 | 7,157 | 8,545 | 85,725 5,898 | 22,183 | 1,989 
1982—Dec. 30 ..............- ae {ae eee eee | 2,515 6,802 | 9,196 | 85,028 2,311 | 20,072 | 2,041 
1983— Dec. 20 ..............- CP ies aes CL ee eee 2, 921 6,122 | 8,251 | 82,613 2,322 | 13,414 | 1,940 
SONS SD occicncsnccmdne | 82, 124 963 | a me” 5,837 | 8, 288 | 83, 412 3,718 | 15,359 | 1,907 
ae | 66,296 | 1,328 | 573 | 3,253 5,800 | 7,879 | 81, 150 | 2,862 | 8,716 | 2,113 
1906—July 31................ 54,942 | 1,270 | Serre | 6,041 | 14,333 1,461 | 3,555 5,708 | 8,699 | 85,892 1,594 | 6,254 | 2, 267 
OE EEE 54, 611 a = 7,063 | 14, 333 809 | 3,454 5,640 | 8,125 | 84,324 1,523 | 7,037 | 2,301 
.. ae 50, 111 1, 245 | 27 | 7,484 | 15,903 838 | 3, 553 5,640 | 9,643 | 83, 750 1,679 | 6,660 | 2,356 
Oct. 30._.......-----.-| 64,359 | 1,471 | 547 | 7,332 | 12,303 668 | 3,447 5,640 | 8, 204 | 87,198 3,973 | 9,247 | 3,553 
[Eye , 359 | 1,466 925 | 8,056 | 12, 298 702 | 3,464 5,640 | 8,029 | 86,651 2,069 | 13,058 | 3, 160 
a 3 1,460 | 1,379 | 8,465 | 17, 698 715 | 3,583 5,640 | 8,344 | 89, 342 2,089 | 13,655 | 2,557 
Me ee 57,359 | 1,435 | 1,620 | 8,553 | 19,772 1,168 | 3,701 5,640 | 8,209 | 87, 688 1,955 | 15,280 | 2,534 
| ee 57,359 | 1,323 | 1,524 | 8,990 | 19,77 873 | 3,594 5,640 | 8,235 | 87, 062 2,315 | 15,386 | 2,547 
PEG OO cnsiccencncsucca 57,359 | 1,194 | 1,514 8,440 q 225 | 3,698 5,640 | 8,543 | 85, 746 1,977 | 16,404 | 2,552 
PS eee 57,359 | 1,112| 1,470 | 7,639 | 19,991 965 | :3,918 5,642 | 9,256 | 87,063 4,361 | 13,408 | 2,518 
2 Sees 57,359 | 1,053 | 1,437 8,377 | 19,980 385 | 3,777 5,642 | 8,158 | 85,745 3, 154 | 14,766 | 2,502 
fl ee 54,859 | 1,058 | 1,260 | 9,356 | 21,380 776 | 4,013 5,641 | 8,110 | 85, 985 2,209 | 15,710 | 2, 549 
Gy aren 55, 677 951 991 | 10,197 | 23, 887 958 | 4,064 5,641 | 8,467 | 89,307 2, 563 | 15,812 | 3,152 
pf ee ee 55, 718 911 833 8,655 | 25, 218 476 3, 763 5, 637 8,417 | 88, 255 2, 251 | 15,927 | 3,196 
. J ee 5, 805 825 600 | 9,799 | 25,999 1,340 | 4,175 5,637 | 8,558 | 91,370 2,351 | 15, | 3,133 
a ne ee 55, 805 829 562 | 10,620 | 26,918 483 3, 710 5, 637 7,218 | 91, 336 2,648 | 14,679 3, 12 
eas 58, 932 965 722 | 9,655 | 26,918 | 314| 3,675 | 5,637 7,343 | 90,131 | 2,686 | 17,893 | 3,452 
Dec. 30 ? * encud 955 728 | 10,050 31,908 676 | 3,782 5, 580 4 | 93,836 | 3,461 | 19,326 4 


| 58,932 | 





P Preliminary. 


1 Issue department also holds securities and silver coin as cover for fiduciary issue, which is fixed by law at £260,000,000. 


However, by direction 


of British Treasury under Section 2, paragraph (2), of Currency and Bank Notes Act, 1928 (see BULLETIN for August 1928, pp. 567-569), reduction 
of £60,000,000 in amount of fiduciary issue (and securities held as cover) was in effect from Dec. 16, 1936, to Nov. 10, 1937; beginning Nov. 17, 1937, 
amount of reduction was changed to £40,000,000. From August 1, 1931, to March 31, 1933, increase of £15,000,000 in fiduciary issue (and securities 
held as cover) was authorized by British Treasury under Section 8 of Currency and Bank Notes Act. 
? By law of October 1, 1936, gold provisionally revalued at rate of 49 milligrams gold 0.900 fine per franc (see BULLETIN for November 1936, 

pp. 878-880). Of total gold increment of about 17,000,000,000 francs, 10,000,000,000 francs was initially turned over to Stabilization Fund established 
y law of October 1. By decree of July 22, 1937, gold was again revalued on basis of 43 milligrams of gold 0.900 fine per franc, and resulting incre- 
ment of about 6,800,000,000 francs was allocated to fund for regulating market for Government securities (see BULLETIN for September 1937, p. 853). 
+ Bills and warrants endorsed by National Wheat Board (law of Aug. 15, 1936—see BULLETIN for October 1936, pp. 785-786), and bills redis- 
counted for account of Banques Populaires (law of Aug. 19, 1936—see BULLETIN for ‘October 1936, p. 788). 
4 Figures not yet available. 
Notre.—For explanation of table see BULLETIN for February 1931, pp. 81-83, July 1935, p. 463, July 1936, p. 603, and September 1937, p. 951 
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Assets 


Liabilities 





Reichsbank 


| 
| 
| 
| 
| 
| 


Reserves 





(Figures in millions of 
reichsmarks) 


| 
| 


| Foreign | 


Treasury 
bills 


| exchange | 


Other 
bills (and 
checks) 


Securities 





Security 
loans Eligible 


as note Other 


Other 
assets 


- Note 
circula- 
tion 


Deposits | 


Other 
liabili- 
ties 





1929— Dec. 
1930— Dec. 
1931— Dec. 
1932— Dec. 
1933— Dec. 
1934— Dee. < 
1935— Dec. 





404 
469 
172 
114 


9 | 


On 


AARAAASMWAAD® BWAIVTAoaaan on 


as 
ESR 


S858 
cro~ 
Ores] 


nas S2e42833 
a > xD 
BSHZ S22ERERE 


PS Oe 
BByeNs 
Boon 


3 


























1, 059 





1 Figures not yet available. 


» Preliminary. 
Note—For explanation of above table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463. 





Central bank 
{Figures as of last report 
date of month] 





National Bank of Albania (thou- 
= francs): 


| naan 
Loans and discounts 
2, aes Sir 
Note circulation 
Other sight liabilities 
Other liabilities 

Central Bank of the Argentine 

Republic (millions of pesos): 

Gold at home 
Gold abroad and foreign ex- 


Negotiable Government bonds--. 

(eee eae 

Note circulation 

Deposits— Member bank 
Government 


O 
Other liabilities 


Commonwealth Bank of Aus- poeaaes 


tralia (thousands of pounds): 
Issue department: 
Gold and English sterling - 
Securities 
Banking department: 
Coin, bullion, and cash_-_- 
London balances 


Loans and discounts_..______|___ 


Securities 
Deposits 
Note circulation 


Austrian National Bank (millions| eee 


of schillings): 
Gold 
Foreign exchange (non-reserve) 
Loans and discounts 
Government debts 
Other assets 


Deposits 
Other liabilities.................. 
National Bank of Belgium (mil- 
"Gold belgas): 


1937 


1936 











243 
157 


Oct. 


| 


Nov. 


Central bank 
[Figures as of last report 
date of month] 





11, 
14, 780 
| 12,614 


1,314 


1, 


053 


147 

41 
194 
119 
405 
115 








48, 784 


187 


620 
183 
907 


299 | 
185 


, 362 
, 266 
35 
309 


| 48, 284 


243 | 
154 | 


188 
620 
186 


922 


279 


191 | 


3, 377 | 


ane | 
» 200 | 





16, 008 


16, 002 
39, 806 


38, 559 


1, 279 
35, 820 
12, 832 
37, 864 
83, 776 


243 
142 
191 
620 
167 
914 


979 


sia 


177 | 


3, 483 
1, 251 





National Bank of Belgium—Cont. 
Note circulation 
Demand deposits—Treasury 
Other 


Other liabilities 
Central Bank of Bolivia (thousands 
of bolivianos): 
Gold at home and abroad! 
Foreign exchange 
Loans and discounts 
a 
t 


Other assets 
ae circulation__ 


Other liabilities 
Bank of Brazil (millions of milreis) : 
Cash 
Correspondents abroad 
Loans and discounts 
Deposits 
National Bank of Bulgaria (mil- 
lions of leva): 
Gold 
Foreign exchange 
Loans and discounts 
Government debt 
Other assets 
Note circulation 
pO RE ers eer 
Other liabilities 
Bank of Canada (thousands of Ca- 
~~ dollars): 


Sterling and United States ex- 
change 
Canadian Gov’t. securities: 
2 years or less 
ae 2) 
Other securities 
Other assets 
Note circulation 
Deposits—Chartered banks 
Dominion Government 


Othe 
Other liabilities 








2, 334 


179, 561 
22, 187 


94, 790 
97, 433 
12, 189 
9, 818 
156, 319 
216, 130 
28, 376 

577 


14, 575 











587 
1, 570 
3, 523 

957 
2, 968 
3, 216 
2, 323 


179, 579 
26, 743 


82, 487 
96, 792 
12, 193 
7, 236 
160, 356 
198, 572 
31, 581 
976 

13, 544 





55, O72 


257 
176 | 
2, 476 | 
2, 614 


ry 


1, 834 
399 


1, 437 
3, 523 

965 
2, 950 
2, 972 | 
2, 235 | 





peprpe 


179, 505 |17 
28, 134 


63, 298 | 

96, 102 | 

10, 995 | 

7, 255 

161, 619 |125, ; 
179, 361 |: 


13, 671 





1 Gold abroad revalued in December 1936. 
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1937 





Central bank 





Central bank 


| 
| 


| sept. Nov. Oct. 


—— — |——_—_——_ 





Central Bank of Chile (millions of | |\Central Reserve Bank of El Salva- 
SOS): | } dor—Cont. : 

Gold and foreign exchange in re- Note circulation 16, 352 
144 144 143 pi A ene 6, 002 
119 107 140 ee | 4, 732 

795 795 702 |Bank of Estonia (thousands of | 
674 666 621 krooni): 
s 308 321 279 34, 213 | 34,214 
Bank of the Republic of Colombia | Foreign exchange (net) 5, 33 16, 229 
(thousands of pesos): | Loans and discounts._..........- 27,052 | 26, 221 
Gold 28, 892 | 27,209 | 31, 266 a ae 27, 56 26, 284 
Foreign exchange 98 5, 242 | 10,417 | 5,327 Note circulation 9, 806 | 50,327 
Loans and discounts___........-- 28,717 | 23,232 | 17,624 | 11, 409 | Demand deposits 34, 973 | 34, 446 
Government loans and securities_| 47,156 | 46,318 | 45,753 | 45, 497 SO aa , 379 | 18,175 
COP MIDOEE «5. occ cccncecnccscass 7,0 $ | 28,173 | 26,950 | 26,125 | Bank of Finland (millions of mark- 
Note circulation | 50,735 | 50,045 | 51,108 || kaa): : 
i 49. po 40,375 | 37,517 | 33, 498 I3E 635 
Other liabilities..............._- | 41,941 | 40,748 | 40,391 | 35,018 SN CS a cen 2, 26: 2, 260 
National Bank of Czechoslovakia | Loans and discounts_......_____- » 026 016 
(millions of koruny): Domestic securities__.........__- ‘ 351 
Gold 2,582 | 2,569 2, 571 2, 590 || SESS 37 381 
Foreign exchange 474 | 447 390 486 Note circulation ,996 | 2,020 
Discounts 1,125 | 1,263; 1,243 | 691 3: 89 
| 1,030 1, 184 1, 140 869 Oth ¢ | S42 
2, 012 2,013 2,014 2, 025 Other liabilities 6 693 
SSE Ss | 1,164 | 1,067 898 1,132 ||Bank of Greece (millions of drach- 
Note circulation | 6,441 6,516 | 6,469 | 5,662 mas): : 
Demand deposits_.............. 217 304 170 | 576 Gold and foreign exchange (net)__| 3, 436 3, 446 
Other liabilities | 1,729 | 1,722 1, 617 1, 555 Loans and discounts__....______. | 5, 356 5, 462 
Bank of Danzig (thousands of | Government obligations | 43 4, 377 





gulden): 2 ae ee | 2,0 2, 043 | 
28,115 | 28,113 | 28,114 | 29, 409 Note circulation t 6, 839 | 





Foreign exchange of the reserve..| 2,912 | 1,499 | 1,320 489 posit: | 9, 90 9, 921 
Other foreign exchange 343 | 320 | 549 4, 403 Ce ne | 2 | 2,567 
Loans and discounts.........._-- 16,116 | 16,451 | 16,504 | 15,282 National Bank of Hungary (mil- 
—— assets 3,693 | 3,859} 5,663 | 4,079 lions of pengos): 
i j 34, 786 | 34, 535 | 30, 646 || Geld ..<.. een - 

12, 832 | 13,647 | 10, 964 Foreign exchange reserve 

Other liabilities Bee ee ak fo | 19,012 | 19,012 | 19,015 | 19, 435 Discounts 

National Bank of Denmark (mil- Loans—To Treasury 

lions of kroner): | 





118 | 118 118 s Cg, Sere 
Foreign exchange 59 38 28 | Note circulation 
Se SES ET A aa 25 25 27 | 3: Demand deposits___--_-_- “eS 
Loans—To Government agencies 222 196 235 29 || Certificates of indebtedness... __| 
_ Other 89 138 | 102 | 3: Other liabilities... .___- 
64 58 53 | 55 | Reserve Bank of India (millions | 
71 | 70 66 of rupees): 
392 | : 385 : Issue department: 
Depo: 97 | 7 Gold at home and abroad_---.| 
Other liabilities. dskke ; 59 | 0 | j Sterling securities_.......... | 
Central Bank of Ecuador (thou- | Indian Gov’t. securities ___- 
sands of sucres): Rupee coin 
Gold | 32, 37 Note circulation 
Foreign exchange a a ‘ Banking department: 
Loans and discounts_........._-- | RSME Sceae sere _| 38, 0: Notes of issue department - __| 
Note circulation } 54, 347 Ralances abroad 
Depo ‘ 36, 238 Loans to Gov’t.- 
National Bank of Egypt! (thou- | oe ee 
sands of pounds): | ee 
Gold 6, 545 i Saree 
Foreign exchange wcucs=s| Seeee kee 2, 946 Other liabilities...........__- 
Loans and discounts._......____- 5, 495 | 781 | 6,651 |Bank of Japan (millions of yen): 
British, Egyptian, and other Gold? 
Government securities__..____ | 36, 608 | 37,371 | 39,171 pO eee aes 
Other assets aie | 7,153 | 7,686 | 4,804 Loans—Government-.--- 
i i 21, 783 | 21,676 | 22, 850 
7, 989 7, 33% 6, 931 Government bonds. .____- cathe 
20, 393 | 20,203 | 21,748 NT NO I 
9, 024 8,966 | 8, 588 Note circulation 
| Deposits—Government 
Central Reserve Bank of El Salva- | Other 
dor (thousands of colones): Other liabilities 
Gold 3,161 | 13,161 | 13,040 ||/Bank of Java (millions of guilders): 
Foreign exchange 5, | 5,694 | 1,686 Gold _. 
Loans and discounts__..........- 335 383 | 1,335 Foreign bills 
Government debt and securities_|..-...._. 5,962 | 5,979 | 6,636 Loans and discounts_-_..__---- 
EE SE neil cenaknnaceadwen Dargah 2,327 | 2,493 | 1, 506 








1Items for issue and banking departments consolidated. 
2? By law ofAugust 10, 1937, gold revalued on August 25 ttrate of 290 milligrams fine gold per yen. 
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| | { 
1937 | 1936 | 1937 | 1936 
Central bank | —* | Central bank | | 
| Nov Oct. Sept. Nov. | Nov Oct. | Sept. | Nov. 
| | 
Bank of Java—Cont. | | Bank of Portugal—Cont. | | | 
Ore ees ‘ 107 | 109 54 Loans and discounts__....._.._-- 321 328 | 339 353 
Note circulation _.............---| 191 | 195 160 | Government debt. --.....-.----- 1,042 | 1,042 | 1,042! 1,044 
aa 96 | 82 25 | fo. eee 1,428 | 1,435 | 1,439] 1,213 
Other liabilities _........_._.___- 26 | 25 24 || Note circulation................- 2,102 | 2,121 2,123 | 2,107 
Bank of Latvia (millions of lats): | Other sight liabilities........_._- 1,136 | 1,143 | 1,154 1, 049 
8 IRE TES 77 77 | 77 77 || Other liabilities_...........-___- 1,195 | 1,197 | 1,205] 1,042 
Foreign exchange reserve =a 46 45 | 45 25 ||National Bank of Rumania (mil- 
Loans and discounts_..._.__-_-- | 133 131 | 126 117 lions of lei): 
i I | 4) 42 42 50 | EE See eng ae | 16,343 | 16,258 | 16,168 | 15, 494 
Note circulation__......_.._----- 62 57 | 54 41 | Foreign exchange reserve. .__-__- | 410 
__ SE See 201 205 | 203 | 194 | Special exchange accounts -_____- 5,942 | 6,455 | 6,394 | 3,822 
Other ae | 34 34 | 33 | 33 | Loans and discounts_._....------ 6,109 | 6,395 | 6,686 | 6,621 
Bank of Lithuania (millions of litu): bast - | CI WRG 85 conn cca rceeicecnn= 2,014 | 2,027 | 2,040} 2,442 
_. |" IRR a eae Cee ears oa 77 77 77 71 | Government debt. ._..._._____- 10, 695 | 12,115 | 12,094 | 9, 421 
Foreign exchange___.--___.__--- 4 7 6 8 Other assets - ___- eee aaah aan 8,690 | 8,582 | 8,820] 9,515 
Loans and discounts_..______- zi 11) 106 103 92 Note circulation. ___.......-..-_- 28,111 | 27,896 | 27,386 | 24, 542 
LS | 36 42 | 38 29 | Demand deposits.............--- 12,190 | 12,234 | 12,527 | 11,111 
Note circulation .__.._........._- 121 123 | 117 113 | Other liabilities............____- 9,493 | 11,702 | 12,288 | 12,072 
I he SS ees 83 85 | 83 64 | South African Reserve Bank 
Other liebilities................... 24 24 25 23 || (thousands of pounds): 
Netherlands Bank (millions of guil- | h ES SE Seat SOE 22, 938 | 22,938 | 23, 146 
ders): | a) ne c 6,186 | 6,385 | 9, 653 
Rr eee Maw CAS 1c 1,382 | 1,331 | 1,266 570 Other bills and loans - __--.---_- |. 1, 829 622 34 
Silver (including subsidiary coin) 17 18 19 19 | Other eaeets.................... 12, 661 | 12,385 | 13, 238 
We NB oe ccc os 5 5 5 2 Note circulation.__........_..--- 17,356 | 15,241 | 15, 291 
NN 8s os ol 26 10 11 22 ES Se 22,980 | 23,955 | 27, 960 
a ea 194 212 | 182 314 Other liabilities........_.....__- 3,279 | 3,135 | 2,820 
Otherensets.. ....-. 2... -2<. 62 61 63 | 61 |Bank of Sweden (millions of | 
Note circulation_.._._._._._____. 887 856 834 | 806 || kronor): 
Dapestte~_Sovernaeent ~Saees* | 79 31 | | RES ae eae es 538 | 537 | 536 | 528 
ET 754 736 588 110 | Foreign assets... _---_-------__- 1,089 | 1,095 | 1,078 655 
Other liabilities_.......________- | 46 5 44 42 | a eee eee 14 13 | 13 | 13 
Reserve Bank of New Zealand | | EERE et ae | 27 24 | 26 28 
(thousands of pounds): | || Domestic securities.........___-. 7 6 6 | 33 
TE OE ee 2,802 | 2,802} 2,802// Other assets.............-.....-. | 300 | 207 | 319 | 255 
Sterling exchange reserve... __- 17,595 | 19,066 | 16, 579 Note circulation__._.._..-_.____- 843 | 931 | 947 | 812 
Advances to State or State un- | rd | » Demand deposits_......_.__.____ 276 | 925 | 899 | 599 
Soe, ES 4,266 | 4,566 | 5,095 || = Other liabilities........._.._._... 105} 7} 133] = 101 
ae 2,658 | 2,906 | 2,350 ||\Swiss National Bank (millions of » | 
eS 304 | 196 307 || franes): 
Note circulation._.___.______- i 13,274 | 12,994 | 11, 838 || on aC ee 2,663 | 2,672] 2,531 | 2,581 
Demand deposits___._.____.__._ 12, 591 | 14,722 | 13, 636 Foreign exchange_.__-.__....____- 508 495 | 414 | 56 
Other liabilities........-......_-. 1,761 | 1,820 | 1,659 | SRE ee A 21 22 | 21 | 38 
Bank of Norway (millions of AE SEE LSS 32 27 | 28 | 42 
kroner): Other assets....-..-...- -.-.....| 626 610 | 609 80 
|. Ee eer ee 189) 189 | 189 | 215 Note circulation... ........----. 1,453 | 1,450 | 1,442 | 1,403 
Co” eee 213 | 201 | 189 | 89 Other sight liabilities._._...._____ 1,756 | 1,737 | 1,523 | 1,280 
Total domestic credits and | = Other liabilities.........-._..___ 640 639 638 | 114 
Seer 185 | 183 | 193 | 250 | Central Bank of the Republic of | 
Discounts - FCM TS a 91 | 103 188 | Turkey (thousands of pounds): 
Loans. ..... POE CP ee or | 28 | 26 | 20 RARE E 2 SOR 36, 720 | 36,716 | 36,712 | 30, 223 
Seourities.... .....--0.06 : (1) | 65 | 64 | 43 Foreign exchange—Free _______ 2 30 46 | 33 
a |! Saree Se | 6 | 14 | 12 In clearing acccounts - ______- 26,773 | 25,327 | 29,833 | 25, 172 
Note circulation_..___._.......- 422 | 425 | 423 406 Loans and discounts_____._______ 50, 220 | 51,181 | 50,177 | 39, 686 
Demand deposits—Gov sania 62 | 47 | 42 64 ON EEE ETT TE 186, 290 |186, 937 187, 160 |185, 233 
esd 45 | 43 | 58 33 Other assets. _...._.....__._____.| 35,070 | 30,933 | 33,807 | 20,702 
Other liabilities__............._- i aa 65 | 61 | 64 Note circulation._.............- 177,171 |176, 171 |173, 252 |176, 684 
Central Reserve Bank of Peru hi inde emecmnades 46,123 | 47,621 | 44,497 | 38, 586 
(thousands of soles): | - Other liabilities.............____ /111, 781 |!07, 330 |119, 987 | 85, 778 
Gold and foreign exchange_____- 58, 689 | 56,143 | 46,705 | Bank of the Republic of Uruguay | 
Ee MS SS, 39, 3889 38, 099 | 36, 586 (thousands of pesos): | 
Government loans... BPS 45, 246 | 45,039 | 45, 847 Issue department: | | 
Saas 12,545 | 11,279 | 9, 244 || Gold and silver____.....____. | - 42,087 | 42,087 | 41, 601 
Note circulation__..........____. 96, 215 | 97,428 | 92, 215 || Note circulation ._.........__ | 86,427 | 87,166 | 82, 291 
LITERS 37,901 | 33,251 | 32,658 || Banking department: | 
Other liabilities__.....--_._______ 21,753 | 19,882 | 13, 510 || ash reserves.....-....____.. 32, 531 | 28,578 | 35, 654 
Bank of Poland (millions of zlotys) | Loans and discounts_--__._- 88, 571 | 85,554 | 87, 461 
ee ate 434 | 433 431 379 | Other assets............___. | 58,480 | 66,292 | 61, 793 
Foreign exchange.___.._________. 35 | 36 35 25 || i a 84, 614 | 86,040 | 99, 953 
Loans and discounts_.._...__. -__| 650 635 650 818 | Other liabilities........_____ 94, 969 | 94, 383 | 84, 954 
SENT 135 | 136 136 135 | National Bank of the Kingdom of 
Other assets............... 490 | 459 456 419 || Yugoslavia (millions of a: 
Note circulation 1,034 | 1,094 1,045 1, 032 alga cay MCR ee 1, 758 1,749 1, 704 1, 599 
Other sight liabilities......_____- 324 | 215 280 221 || Foreign exchange.__..-..-_____- 472 537 712 573 
Other liabilities.............___ | 388 | 390 383 523 |} Loans and discounts.__.......__- 1,614 | 1,612} 1,589 | 1,716 
Bank of Portugal (millions of Government debt._____________ 2,253 | 2,252 | 2,252] 2,262 
ee: . | Other assets. _.........----.-__- 2,923 | 2,863 | 2,678 | 1,547 
Sg, Ee Ne 917 | 916 916 912 Note circulation_._..-.._---___- 5,753 | 5,857 | 5,843 | 5, 236 
Other reserves (net) ............. 574 | 595 592 542 Other sight liabilities....._______ 2,515 | 2,423 | 2,357] 1,593 
Non-reserve exchange_....._..__- 151 146 154 135 | Other liabilities..............___. | 7651 732 737 867 











1 Figures not yet available. 


? Agricultural and urban loans in process of liquidation. 
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COMMERCIAL BANKS 


[Figures are as of end of month, except those for United Kingdom, which are averages of weekly figures] 


1937 1936 1937 1936 
Assets | Liabilities 
Nov. 30 | Oct. 31 Nov. 30 Nov. 30 | Oct. 31 Nov. 30 
NS RE ee ane 13, 775 | 13, 401 40,666 | Demand deposits (gold).............--- 8, 391 8 415 27, 546 
Cash on hand and on current account | ——= | ———— | ——————— 
J a ees eee 25, 886 20, 212 . 262 | Short-term deposits (various curren- 
Demand funds at interest__..........__- 18, 643 16, 810 » 050 cies): 
—— = Central banks for own account: 
Rediscountable bills and acceptances | Lt SRS SS ERE TEE 41, 120 40, 985 11, 904 
(at_cost) Time—Not exceeding 3 months_} 134,423 | 154, 238 98, 506 
Commercial bills and bankers’ ac- Time— Between 3 and 6 months 6, 253 erate t toes 
Ci icnntenckaanasmecunac | 123, 337 115, 558 129, 672 Time— Between 6 and 9 months|________- 6, 216 Menor 
Treasury bills..............-.------ | 146,124 | 148,389 | 160,964 SRE 0 oe, ep meenaonts 
|-—_——__-- |-________ |___—___ Seiiiiudsdtaaeaenmeueese 181, 796 201, 440 110, 409° 
2 | ES es ee nee 269, 461 263, 048, 290, 636 = | = |} 
oe perenne — Central banks for account of others: 
Time funds at interest—Not exceeding i ee eee 2, 551 2, 622 | 4, 201 
IIS fake ietuiteincs whim adnae 39, 822 50, 553 27, 669 Other depositors: 
Between 3 and 6 months_--_-...___- 7, 754 | 1, 631 ena ae 5, 822 6, 019 70 
Between 6 and 9 months_______..__|_-------- } 6, 185 Time—Not exceeding 3 months. 1, 025 1, 026 389 
Sundry bills and investments: Long-term deposits: 

Maturing within 3 months: Annuity trust account__......._.--- 153, 713 153, 280 153, 280 
Jo. ee 18, 958 46, 232 17, 993 German Government deposit__-___- 56 76, 640 76, 640 
Sundry investments__...___.__- 74, 839 103, 113 42, 729 French Government guaranty fund. 31, 622 31, 439 43, 398 

Between 3 and 6 months: j French Government deposit (Saar) - a 037 1,031 1, 423 
.. 4. ae 33, 994 29, 655 31, 463 —~---— |-—- —— — 
Sundry investments__....._-_-- 55, 636 34, 383 52, 739 Ech sh cada uh dasteceen aces 262, 300 274, 741 

Over 6 months: EE 
‘Sreapary bills... .5............ 39, 257 | 47, 500 41,372 | Canitel paid im.........2- 22.522 ceceecan | 125,000 | 125 5, 000 125, 000 
Sundry investments__......---- 53, 052 | 35, 445 33, 836 Reserves: 

|----—-- —- |-—_——_— Legal reserve fund.......«..<6<.<<<.<- 4, 238 4, 238 3, 784 
| EES Spee eee 275, 736 | 296, : 328 220, 131, Dividend reserve fund_............- 6, 315 6, 315 6, 092 
== =| = === General reserve fund--....--..--.--- 12, 631 12, 631 12, 183 
Other assets: | Other liabilities: 
Guaranty of central banks on bills Guaranty on commercial bills sold__}| 2, 421 2, 432 1,377 
WO kccccabeacssaceceseakncues 1,007 | 1,015 | 1,372 a nee | 39, 844 38, 731 39, 115 
Ce | | ee eee 1,177 | 1,177 | 120 ~ SSE DEPRESS as 
oe imnedetchdh, Semeemssst Total liabilities_.............-.--- | 653,262 | 671,260 | 604, 907 
Bi | eae OE 653, 262 | 671, 260 | 604, 907 
! See BULLETIN for December 1936, p. 1025. 











Assets 


Liabi 


lities 











United Kingdom 





(Figures in millions of pounds sterling) 





Cash 
reserves 


Money at 
call and 


short 
notice 











a Deposits 
Bills dis- | Securi- eee Other 
counted tes ers assets Total | Demand!| Time! 


Other 
liabilities 











10 London clearing banks 












1930— December. 
1931— December-- : : 
1932— December--.- a te ary Sakic 
19838—December-___. ._._._--- sen 
1934— December--- 

1935— December-.-_- = 
1936— December... _..._._--- 













23 36 





285 933 240 , 87 
246 297 905 222 1, 737 
408 472 778 208 1, 983 
311 565 740 237 1, 941 
255 504 759 247 1, 971 
322 605 784 231 2,091 
316 630 864 238 2, 238 











London clearing banks? 








1936— August_..._____- 
September__..... ___--- 
SE 
November......-_----- 
| See eee 


eee ne==<-- aha 
February---___- dt aukweitenanaes 
March 
A 


MESA ee ee 
June....... : 
see aks caged 
September - .____- 
October____- 
November . _. 
















233 
229 
227 
233 
244 


238 
230 
226 
230 
233 
241 
235 

934 
238 
234 


235 








165 
161 








877 226 2, 246 
344 648 882 226 2, 257 
351 655 892 231 2, 280 
329 656 895 238 2, 287 
322 660 890 249 2, 315 
345 669 885 239 2, 307 
307 671 909 243 2, 274 
248 667 939 254 2, 244 
241 661 951 256 2, 252 
244 657 957 259 2, 255 
259 654 969 261 2, 293 
282 647 975 251 2, 293 
277 645 973 244 2, 283 
281 641 978 240 2, 287 
296, 639 98S 244 2, 312 
298 634 991 245 2, 311 
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235 



























1 Excluding deposits of National Bank relating to offices outside United Kingdom, which are included in total. 
? District Bank included beginning in 1936. 
Note.—For other back figures and explanation of table see BULLETIN for October 1933, pages 639-640. 
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COMMERCIAL BANKS—Continued 


[Figures as of end of month] 





Assets Liabilities 





France 
Deposits Own 
(4 large banks. Figures in millions of | Cash | Due from| Bills dis- Other 


francs) reserves | banks | counted Demand — liabilities 











2, 419 20, 448 
11, 311 18, 441 


5, 870 

5, 836 

3, 739 

1936— August at SRE ‘ 3,097 

September-__...._. -_-- ait 3, 083 
October...........-. Seah 3 

3, 178 


3, 100 
2, 852 
2, 798 
5, 237 
2, 891 


921 


w 
oO 
xa 


37, 023 
36, 491 
31, 773 
30, 039 


SeseR6 


8 
g 


NO p~ MOS 


a 
an 
- 


De ee et ee a) 


28 
sguurasgsees 


REPNSESBS 
SHSZERSES 
= 
oo 


PREAANNN 
SSSeSs8s 
Su1SS= 

Es 

a 
o 
— 
oO 


3 


PWD > PS PS > PS SS 
tad 
Nob 


eet 
DD 
BESSRRSSSSSS 
Coon 


PPP ee SS 


SESERSSESE 


Om o-100 
FS 
ZESSES5 
BRBRRBNSSBB 
BY BNSNSBBNNNPY! 


Beoteniber........-...----s-.c. ¢ 4,552 | 16, 802 


8 


550 
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Assets Liabilities 


Deposits Credits 
(5 large Berlin banks. Figures in mil- Bills dis-) 7 pans obtained 
lions of reichsmarks) y counted — 
anks 


1, 986 
1, 328 
1, 146 

661 


485 
686 
575 
586 
579 
557 
578 
559 





Germany’! 











1930—November 
1931—November 
1932—November 
1933—November 


7, 416 


_ 
2S 


325 


- 


2.09 OO BO EN 


1936—September. 
October. ..._- 
November --- 

1937—January 


x) 
Sus 
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EBRSSISSSSESSSSS 
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22 BO BO DO WD SY SO SO WO GO DO. 


OOS Se eS 
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ea 
wn 


sets Liabilities 





P Deposits payable in Can- 
—— ada excluding interbank 


abroad deposits Other 
(10 chartered banks. Figures in mil- and net liabili- 
lions of Canadian dollars) Other due ties 
Security} loans from Demand 
loans | and dis-| foreign 
counts | banks 


Entirely in Canada 











1930—December...............-..-.---- 1, 275 


» 
= 
or 
_ 
8 


RRNRPHNENN NET 
ESSSSRSRe2SS5= 
ZESTELSSSSESSS 


we 

a5) 

on 

Sl ae a oe oe ee ee ee ee 
a1 

o- 


PYp 
~w 
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CON ON ON OY 
a5) 


a haa antanl 
warn 


September ‘ 2, 371 
October 252 2, 333 
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© Corrected. 

' Combined monthly balance sheets not published for December. Prior to merger of two of the banks in February 1932 figures refer to six large 
Berlin banks. Beginning in 1935 figures are not entirely comparable with those shown for previous years due to changes in reporting practice 
(See BULLETIN for June 1935, p. 389). 


Note.—For other back figures and explanation of table see BULLETIN for October 1933, pp. 641-646, and June 1935, pp. 388-390. 
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DISCOUNT RATES OF CENTRAL BANKS 


(Percent per annum 



































































§ Central bank of— ” a 
i Date effective ae = ; Central ate Date Central sah Date 
F; United |, Ger- Nether-| Switzer- Dec. od _ | Dee. “al 
c Kingdom France many Italy lends land bank of— 31 effective bank of 31 effective 
x In effect Jan. 1, 1936 2 6 4 5 316 21 || —-_—_-| ----] —- -|}- —|——_|_——- 
E _ A nee zi 2 : eiaety Ce oihiee hicks en cacebicnes ie Albania- ---- 6 | April 1, 1937 |} Japan_--__--- 3.29 | Apr. 7, 1936 
' Jan. 16....__ * ieee Mamas! ai et Sears, Argentina. _- 314] Mar. 1, 1936 |} Java_-_.----- 3 Jan. 14, 1937 
§ Feb. 4... Pon ee ee Sadak (agers + semanas Austria___.__ 314] July 10, 1935 |} Latvia. _..__ 5 | Nov. 1, 1936 
: Feb. 7... aa | Cee aigacbehaege ei etandaeas Belgium... _- 2 | May 16, 1935 || Lithuania___| 544 | July 1, 1936 
Mar. 28... dy ORAS GES BArieei Kezaae- Bolivia_.....| 6 | July 5, 1932 || Mexico_____- 3 Mar. 1, 1937 
i May 7... oe eee eee British India} 3 | Nov. 28, 1935 |} Netherlands | 2 Dec. 3, 1936 
F May 18__- Ee ier sihensen TARmOGG Bulgaria....| 6 | Aug. 15, 1935 || New  Zea- 
ERRORS CIR <page . io) as. gps Canada_-.__- 214] Mar. 11, 1935 land___.__- 2 June 29, 1936 
: 1 hs egies eiamaidiials| ac aurie eet ee ee y > paar | See 3-414] Dee. 16, 1936 ||} Norway--_-- 4 Dec. 7, 1936 
4 J 24 peer ae Sa aa ‘Canaan a Ki: Se Colombia.._| 4 | July 18, 1933 |} Peru__.____- 6 May 20, 1932 
} a 25... i ih ema, Babee sae: a. Czechoslo- Poland____.- 41% | Dee. 18, 1937 
: June 26__. bd ee es eee vakia__.__. 3 | Jan. 1, 1936 |} Portugal..._| 4-414] Aug. 11, 1937 
; June 30... a APeedy Cakakarl wets Sec: panes Danzig_____. 4 | Jan. 2, 1937 || Rumania____| 444 | Dee. 15, 1934 
C July 7__- “ (GEE SERA PBs ehades 3 | aoe Denmark - - 4 | Nov. 19, 1936 || South Africa| 319 | May 15, 1933 
July 10_- mar ad Wipe Paneietead Tramendlsl .< satpoos 2 Ecuador-_- 4 | Nov. 30, 1932 || Spain-_.._-- 5 July 15, 1935 
Sh ee ee eee “"---"3->|| El Salvador 4 | Aug. 23, 1935 |} Sweden. .__- 21g | Dee. 1, 1933 
q Sept. 25.. cae a ee ee Estonia __- 419] Oct. 1, 1935 || Switzerland_| 149 | Nov. 26, 1936 
f Oct. 2 .. 3 6 an cee 4 | Dec. 3, 1934 || Turkey._...| 5'2 | Mar. 2, 1933 
4 Oct. 9__._. 216) 26 hetikeae| Giaas France____. 3 | Nov. 13, 1937 || United King- 
. Oct. 16... ° ace i chdaimicans Germany 4 | Sept. 22, 1932 dom______- 2 June 30, 1932 
E Oct. 20... gamma Greece _ ____- 6 | Jan. 4, 1987 || U.S. S. R._.| 4 July 1, 1936 
. _ aie! amie) cei abate! ilps = ji,|| Hungary 4 | Aug. 29, 1935 || Yugoslavia__| 5 Feb. 1, 1935 
Dee. 3. eras eSe oo < t e | eee 419] May 18, 1936 
eee = : _----|.---..-]..-.-...]-........|| Changes since Nov. 30: Poland— Dec. 18, down from 5 to 44 percent 


























MONEY RATES IN FOREIGN COUNTRIES 


{Percent per annum} 


Netherlands (Amster- 


United Kingdom (London) Germany (Berlin) dam) 











Month 
Bankers’ Treasury . .| Bankers’ Private : : | Private : 

acceptances| bills, 3 Day-to-day allowance | discount — a Day -to-day discount 7 — » 

3 months | months money | on deposits rate month sia rate month 
1936—November ____- . 56 . 55 . 75 lo 3. OO 2. 84 2.79 1. 00 55 
December... . 83 . 84 . 78 lo . 00 2. 88 3. 05 . 82 1. 48 
1937—January ___- . 56 . 54 . 75 ly 3. 00 2. 88 2. 54 . 63 1.01 
February. 55 . 53 . 15 ly 3. 00 2. 86 2.47 . 39 1.60 
March. _. . 55 . 51 a lo 3. 00 2. 86 3. 10 . 38 1.00 
April____. . 55 . 53 15 ly 2.90 2.71 2. 55 . 38 1.00 
= . 55 . 51 Py f°) lo 2. 88 2. 63 2. 69 dl 1.00 
June___-_ . 68 . 68 .79 lo 2. 88 2. 63 2.78 . 25 1. 00 
July____. . 56 . 53 .79 lo 2. 88 2. 65 2. 64 .19 - 92 
August. . 55 . 52 fy fs) lo 2. 88 2. 69 2. 85 .19 53 
September - - . 55 . 50 . 75 lo 2. 88 2. 73 3. 07 . 20 50 
October. ____ . 55 . 53 . 75 lo 2. 88 2.91 2. 81 .21 SO 
November.__.. . 59 . 58 75 Ly 2. 88 2.81 2. 65 . 25 5 








| 
| 
| 
| 
| 
| 








Sweden 
Hungary (Stock- Japan (Tokyo) 
holm) 


Switzer- | Belgium France Italy 
land (Brussels) (Paris) (Milan) 


Month 
















































Private Private Private Private Prime - .| Loans up P Call 
discount | discount | discount | discount | commer- ~~ in to3 D money 
rate rate rate rate cial paper y months overnight 

1936—October_____. 1. 69 1.29 2. 52 . 50 4-614 234 24-44% 4.75 2. 92 
November. - 1. 46 1.00 1. 96 4.50 462 2% 2)e-4'6 4.75 2. 36 
December. _- 1, 25 1.00 1. 99 4.50 46h, 2% 2)e-4!6 4.75 2.74 
1937—-January 1. 25 1. 00 2. 22 4. 50 4-6)5 23% 29-416 4.75 2. 63 
February 1.18 1. 00 4.01 4. 50 4-614 2% 215-415 4.75 2. 67 
March - 1. 00 1. 00 4. 06 4.5 4-6! 2% 214-416 4.75 2. 83 
April___. 1. 00 1.00 4. 00 4. 50 4-6), a a ee 4.75 2. 86 
ay... 1. 00 1. 00 3. 93 4. 50 4-612 2% 2'4-4)6 4.75 2. 69 
June. 1.00 1.00 5. 02 5. 00 4-619 23% 2!9-4l4 4.75 2. 80 
July -- 1.00 1.00 5. 20 5.00 4-612 2% 219-44 4.75 2. 70 
August_____ 1.00 1.00 4.11 5. 00 4-610 2% 214-4)o 4.75 2. 85 
September - _. 1.00 1. 00 3. 54 5. 00 4614 2% 2he-4)9 4.75 2. 46 
October_____- 1. 00 1.39 3. 62 |S | eee ED, hee ere, 214-415 4.75 2. 65 



































Note.—For explanation of table see BULLETIN for November 1926, pp. 794-796; 


April 1927, p. 289; July 1929, p. 503; November 1929, p. 736, and 
May 1930, p. 318. 
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FOREIGN EXCHANGE RATES 


{Average of noon buying rates for cable transfers in New York. In cents per unit of foreign currency] 


| 

Argen-| Aus- |Austria| Bel- Brazil (milreis) British| Bul- 

Year or month tina tralia (schil- gium ae ees aie India garia 
(peso) | (pound)} ling) (belga) Official Free (rupee) (lev) 

cal) market 


Canada| Chile | China |C%}O™"| Cuba 
(dollar) | (peso) (yuan) (peso) (peso) 


1929. . 95. 127 480. 83 14. 058 3.912 | 11. 8078 : 36. 202 . 7216 . 247 | 12.0601 96. 551 
1930 - - | 83. 505 458. 60 14. O89 3.952 | 10.7136 ata 36. 067 . 7209 . 842 | 12.0785 96. 493 
1931 - - 66. 738 351. ! 14. 023 3. 929 0290 |_. = 33. 690 . 7163 . 353 | 12. 0669 96. 570 
1932 _ _ 58. 443 2 5 13. 960 3. 914 oS eee yg . 7193 88. 090 . 9079 tk 95. 275 
1933 - - 72. 801 337. 07 15. 448 . 900 9630 }...--- 31. 816 . 0039 91. 959 . 6787 ‘ 81. 697 
1934 - 33. 579 oe 18. 793 23. 287 4268 |___-. 37. 87% . 2852 | 101. 006 . 1452 61. 780 
1935 - 32. 659 388. 86 18. 831 s. 424 2947 36. 96 . 2951 99. 493 . 0833 . 56. O11 
1936 _ | 33. 137 395. § 18. 792 5. 917 5681 . STSS : 2 . 2958 99. 913 . 1240 . 57. 083 
1936—November | 32. 583 389. 5 18. 687 }. 907 6662 5. 8631 36. 91 . 2795 | 100. 120 5. 1688 57. 097 

December - 32. 718 390. § 18. 692 ). 9O1L 6981 . 9525 37. 08 . 2779 | 100. 062 . 1719 29. 57. 390 


1937—January - --- 32. 718 390. § 18, 682 }, 860 
February 32. 627 389. 9 18. 677 }, 861 
March_- 32. 570 389. 26 18. 677 }, 847 
April__-- 32. 774 391. 7% 18. 687 ). 860 
May 32. 928 393. 7 18. 719 }. 868 
June__. 32. 898 393. 26 18. 714 }. 866 
ae 33. 107 395. 7 18. 775 3. 835 
August_ 33. 206 396. 9: 18. 851 ), 838 
September 33.020 | 394.6 18. 845 3, 838 
October - 33. 032 394.8 18. 82¢ 859 
November.___| 33.309 398. 16 900 7. 009 


7080 0812 | 37. OS . 2873 99. 960 5. 1726 ; 57. 390 
7053 ». 1076 36. 97: . 2003 | 99. 964 . 1731 j 57. 234 
7021 5. 1069 ) . 2884 | 100. 051 . 1726 A 57. 008 
7105 . 2538 | 37. 12 . 2875 | 100. 120 . 1725 9. 56. 956 
7192 ). 4164 37. . 2839 | 100. 149 . 1725 ca 56. 967 
7179 ). 5543 37. . 2830 | 99. 944 . 1738 2 57. 006 
7266 ). 6335 37. 48% . 2825 | 99. 858 . 1767 9. 56. 992 
7314 }. 5449 37. . 2845 | 99. 982 . 1571 29. 56. 997 
7216 ). 3997 37. . 2855 | 99. 982 . 1579 | 29. 66 56. 993 
7232 . 8322 37. . 2854 | 100. 017 . 1694 Be 56. 999 
7635 ‘ 2B 4 . 2844 | 100. 073 . 1680 55. 958 





CP 90 GP Ge ge GP GP ge ggg ge GE GE GE GE INI 











iCzecho-| Den- | Finland) ,;. : 
Year or month j|slovakia; mark | Egypt (mar- France ee 
(koruna)! (krone) | (PeuUnd) kka) (frane) | (reichs- 
| F | s mark) 











Greece | Hong 
(drach-.| Kong gary 
ma) (dollar) | (pengo) 


Italy | Japan | Mexico 


(lira) (yen) (peso) lands 


(florin) 


1929 _ 
1930 _ - 
1931... 
1932. 
1933 _ - 
1934. _ 
1935 _ - 
1936 _ - | 
1936— November hod 
December -___| 


9609 | 26. 680 
9640 26. 765 
9619 25. 058 
9618 8. 832 
8232 071 
2424 22. 500 
1642 21. 883 
0078 22. 189 
. 53880 818 
5200 21. 907 


5160 3. 9161 23. 809 1. 2934 47. 167 17. 441 5. 2334 46. 100 
5169 3. 9249 23. 854 1.2959 | 33. 853 7. 494 5. 2374 49. 390 
3875 3. 9200 23. 630 1. 2926 . 331 7. 452 5. 2063 | 48. 851 
5547 3. 9276 23. 749 . 8320 3. 460 7. 446 5. 1253 28. 111 
8708 5. 0313 30, 518 . 7233 9. 452 22. 360 6 7094 25. 646 
2277 3. 5688 | 39.375 . 9402 38. 716 29. 575 8. 5617 29. 715 
1627 3, 6013 40. 258 . 9386 3. 217 29. 602 8. 2471 28. 707 
1903 3. 1141 40. 297 - 9289 31. 711 9. 558 7. 2916 29. 

1531 . 6472 40, 22: . 8935 30. 462 . 776 5. 2603 28. 

1611 . 6675 40, 2 . 8973 30. 540 9. 778 5. 2609 


No bo to bo 


] 


9 
9 

9 

2. 
3. 
4. 
4. 
4. 


w 


trehywe 


w 


1937—January - - 3. 4922 . 908 .17 2. 1607 
February 3.4883 | 21.847 a 2. 1579 
March......--| 3.4879 | 21.807 500. 87 2. 1531 
Are... .< 3. 4862 | 21.945 t 2. 1656 
May... | 3.4853 | 22.051 . Ag 2. 1784 
June__- 3. 4841 031 05 2. 1792 
Jaiy.... 3. 4854 173 % 2.1918 
August_ | 3.4875 236 . 8 2. 1964 
September | 3. 4936 109 8 2. 1888 
October - _ _- 3. 4999 119 . OF 2. 1886 
November-. 3. 5146 7 2. 2061 


6672 40, 228 . 8084 30. 566 9. 776 5. 2610 
6555 40. 226 . 8965 30. 403 9. 78: 5, 2608 
5945 40, 212 . 8951 30. 355 9.7 5. 2608 
4963 40. . 9003 30. 509 % 5. 2607 
4768 40. . 9052 30. 600 . 78 5. 2606 
4399 40. . 9043 30. 349 9.7 5, 2607 
8048 40. 9088 | 30.343 or 5, 2600 
7501 ‘ . 9116 30. 993 4 5. 2603 
5193 sea . 9074 30. 959 & 5. 2603 
3491 . 157 .9076 | 30.975 ae 5. 2604 
3946 4 . 9152 31. 124 
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| 


Straits 
Settle- 
(peseta)| ments 
(dollar) 


| New 
Year or month |Zealand 
| (pound) 


Uru- 
guay | slavia 
(peso) | (dinar) 


Swe- 
den jerland 
(krona)| (franc) 


Ruma- 
gals nia Africa 
(escudo)| (leu) | (pound) 


Norway| Poland 
(krone) | (zloty) 


Turkey| King- 
(pound)| dom 
(pound) 


} 





1929 | 483. 2 26 . 194 
1930__ | 468. 22 26. . 205 
1931_- | 4165. 2¢ .197 
1932__- | 320. . 004 . 182 
1933... 340. 21. 42 414 
1934__- 402. 46 A j . 846 
1935_- 391. 26 . 627 3. S82 
1936__- 398. 92 24. ¢ . 875 
1936—November 392. 36 24. 555 . 825 

December __. 393. 87 24. 656 853 


4714 . 5961 | 483. 27 , 56.012 | 26.784 | 19. 279 485.69 | 98. 629 
. 5953 | 483. 79 x 55. 964 | 26.854 | 19. 382 486. 21 | 85. 865 
- 5946 | 480. 76 L 52. 445 | 25. 254 | 19. 401 A 453. 50 | 55, 357 
. 5968 | 476. 56 ; 40. 397 | 18.471 | 19. 405 : 350. 61 | 47.064 
. 7795 | 414. 98 ie 49. 232 | 22.032 | 24. 836 . 423. 68 | 60. 336 
. 0006 | 498. 29 | 13. 59.005 | 25.982 | 32.366 | 79.047 | 503.93 | 79.956 
-9277 | 484.66 | 13. 57.173 | 25. 271 k 490. 18 | 80. 251 
. 7382 | 491. 65 J 58. 258 | 25. 626 4 x 497.09 | 79.874 
- 7289 | 483. 43 8. 7 57.314 | 25. 196 , ’ 488.80 | 80.045 
- 7285 | 485. a - 544 | 25. 300 . 98 , 490.78 | 80. 000 


. 7273 | 485. 

. 7275 | 484. 

. 7284 | 483. 

- 7286 | 486. 

. 7290 | 489. 

. 7279 | 488. 68 
. 7286 | 491. 

. 7270 | 493.6 
. 7313 | 490. 66 
. 7307 | 490.8 
5165 . 7314 | 494. 98 


DNNNNR Ee Ree 
Sh ho bo ISeie31-1 


1937—January-__-- 393. 8: 24. 658 924 
February - 392. 92 . 589 18. 929 
392. 33 24. 544 18. 939 

394. 76 24. 699 18. 959 

396. 6 . 819 18. 934 

396. 24. 797 18. 928 

398. 24. 957 18. 915 

August --. 400. . 030 18. 902 
September _. 397. 58 . 884 18. 891 
October____. 397. 7: 24. 895 18. 890 
November___| 401. 25. 100 18. 923 


25. 301 | 22. 9% 30. 490. 7 78. 926 
232 | 22. x, 489. 39 | 78. 856 

. 186 . 79% . 953 | 488. 78. 753 
. 339 | 22. 82 30. 246 | 491.6 78. 626 
5. 465 7 . 493. 78. 659 
. 444 2. 87 ‘ 493. 79. 143 
. 607 | 22. 9: 0). Be 496.72 | 79.373 
. 683 | 22. 96. : 498. 79. 250 
. 533 2. 965 . 495. 30 | 79. 118 
. 546 | 23. 0: . 83 495. 51 | 79.052 
754 | 23. 149 , 499. 61 | 79. 140 
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1 Quotations nominal August 18-23, 1937. 

2 Quotations nominal June 29-30, 1937. 

3 Quotations nominal Sept. 26, 1936-Oct. 7, 1937. 

NorTe.—For additional information concerning nominal status of exchange quotations, special factors affecting the averages, and changes in the 
basis of quotation, see note in BULLETIN for April 1987, p. 371. 
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1936— October 82 77 98 471 104 77 200 68 103 
November 82 77 98 492 104 78 204 70 105 
December s4 80 101 519 105 79 15 71 107 


PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 





FEDERAL RESERVE BULLETIN 


‘ {Index numbers] 
Fs i . | } | Nether- Switzer- 
United | «.... United | p22... - a Japan 
f Year or month States |, Ce Kingdom France | Germany | Italy (October lands" land 
Aen | (1926100) - (1913100) | (1913100) | (1928100) te (1926-30 (July 1914 
(1926—= 100) | (1930100) | } 1900100) 100) —100) 
| | | | 
k wie | is | 
i 1926. - 100 100 | 695 134 237 106 | 144 
¥ 1927... 95 98 | 642 138 225 103 142 
‘ 1928__- 97 96 | 645 140 100 226 102 145 
Ke 1929__- 95 96 |__ 627 137 95 220 100 141 
ig 1930__ 86 87 100 554 125 85 181 90 126 
: 1931_. 73 72 88 502 111 75 153 76 110 
5 1932__. 65 67 86 427 97 70 161 65 96 
1933 __- 66 67 86 398 93 63 180 63 91 
1934__- 75 72 8S 376 oS 62 178 63 90 
1935_.- 80 72 89 338 102 68 186 62 90 
1936__- 104 76 ) 










































1937—January 86 81 105 82 


























103 538 
; February 86 &3 104 533 106 83 230 74 lil 
, March_. 8S 86 107 550 106 85 240 76 113 
; April__-- SS 86 109 2 106 86 248 77 113 
1 ae 87 85 lll 550 106 88 241 77 113 
June _. 87 85 111 557 106 90 238 76 112 
July..... 88 88 112 582 106 90 239 78 112 
August__- 88 86 111 603 107 91 235 78 lll 
‘ September -- 87 85 111 630 106 92 239 77 11] 
E October__-- 85 85 111 628 106 93 237 77 lil 
| November &3 83 109 622 | P106 238 76 7 








» Preliminary. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 


{Indexes for groups included in total index above] 








Fs : 
United States (1926=100) | United Kingdom Germany (1913=100) 


(1930100) | France (1913100) 


l | ] 


Year or month 


| Indus- 
Agricul- 





} 

arm , | Other ; Indus- Farm Indus- | Provi- | tial raw | Indus- 
oducts | Foods | commod-| Foods trial and food | _ trial tural | sione | and semi-| trial fin- 

I sist | ities | products | products | products | products| “~~” | finished ished 
| | | products | products 
1926__- | 100 100 100 581 793 129 132 130 150 
1927. v9 97 94 |_. 599 678 138 129 132 147 
1928... 106 101 93 |_- J : 584 * 697 134 133 134 159 
1929___ 105 100 92 j... 579 669 130 125 132 157 
1930___ 8S 91 85 100 100 26 579 113 113 120 150 
1931__- 65 75 75 89 87 542 464 104 96 103 136 
1932__ a | 48 61 70 8S 85 482 380 91 86 sy 118 
1933_. | 51 61 71 83 S7 420 380 S7 75 SS 113 
1934_ 65 71 78 85 90 393 361 96 76 91 116 
1935__. 79 4 78 87 90 327 348 102 S4 92 119 
1936__. 31 82 SU 92 96 426 397 105 S86 04 121 










1936-—-October S4 83 80 98 97 487 457 104 86 95 122 
November-- 85 S4 Sl 97 yy 500 464 103 86 95 123 
December-_- 89 86 82 gy 102 522 516 104 91 96 123 











January ___- 97 
February - ¢ 7 516 54 97 








September. ve 96 26 
October__---- 80 85 é 146 5 97 95 126 
November-_-.- 76 83 s4 105 110 615 628 P105 P96 PYs ?126 



































» Preliminary. 
Sources.—See BULLETIN for March 1931, p. 159, March 1935, p. 180, October 1935, p. 678 372 


, March 1937, p. 276, and April 1937, p 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
RETAIL FOOD PRICES COST OF LIVING 


{Index numbers] {Index numbers] 





~ ~ Switz- 

United| Eng- | prance Ger- |Nether- United | Eng- | France| Ger- ane 

Year or — — July ; Tere States = : an.- Pmt 
1914=100 : y month rasa a 


1923- 
month 11925100] 1914=100 1925=100] 1914=100} 1914100] 1914=100 x, 





1926 - - 109 161 sicdedeh 505 142 
1927 - - 105 156 5 148 
1928 - - 103 157 152 
1929. - 105 154 PEAS 154 
1930 _ - 100 __ Sere 148 
1931 - 82 ‘ Sasa sony nes 136 
1932. 68 121 
1933 - - 66 ‘ __ ae 118 
1934 _ 74 * SEER 121 
1935 _ - 80 _, See 123 
1936. - | 82 ‘ 36 ‘ 125 





1936-——Oct. . ¢ y 36 1. ee 124 
Nov. ‘ 36 5% ‘ ‘ 2 Nov. 124 
Dec. ‘ 5 y bres y f 124 


Jan. _- i y ‘ j ms — s 125 
Feb. i 122 2% : ‘eb. _ 125 
Mar. - ‘ 122 ‘ ‘ ‘ 
Apr. 122 ee ‘ ‘ ge wate 125 
ay 36 122 
June. _-. 123 
July j 125 
Aug. j 124 
Sept. - 86 iy 122 
Oct. 85 ‘ i 121 
Nov. 84 5 121 















































! Revised index as from March 1936 (see BULLETIN for April 1937, p. 373). 
Sources.—See BULLETIN for April 1937, p. 373. 


SECURITY PRICES 


{Index numbers except as otherwise specified] 





Bonds Common stocks 


Year or month United England G (1930=100) Nether- 
States France ermany | Nether- ‘rte 
(average | (December | (1913199) | (average lands? lands 
price)! 1921=100) Pe price) States England France | Germany | (1930=100) 





Number of issues_- 


S 
wo 
oa 


1926 - - - 
1927 - 

1928 - - - 
1929. . 
1930 _ - 
1931 _ - 
1932_ . 
1933 - - 
1934 _ 

1935 _ - 
1936 _ - 


© 

AO mOCWOWIS 
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1936—October - __- 
November. 
December - 


oe 
eons NNO Ohm ~ 
New SOrIh 


wm Cobo OOnarK koko 


© 


1937—January - ---- 
February 
March..-____- 
April____- E 
eee 
os 
OO ae 
August- " 
September _- 
October - 
November_- 


— ee ee 
= to to bo bo 
SES SSSHSS SS 
RK SomnNnwoownwu-! 
INS OWwOOowmweo oouw 
St ee CO Cr CO DS OD 


Cee ek OC More 
Se Aeoonoone 
































» Preliminary. r Revised 

! Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. 

? Exchange closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932. Index for 193] represents average of months January- 
June; index for 1932 represents average of months May-December. 

5 Indexes of reciprocals of average yields. For old index, 1929-1936, 1929100; average yield in base year was 4.57 percent. For new index 
beginning January 1937, January-March 1937100; average yield in base period was 3.39 percent. 

4 New index. See note 3 


Sources.—See BULLETIN for February 1932, p. 121, June 1935, p. 394, April 1937, p. 373, July 1937, p. 698, and November 1937, p. 1172. 
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BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 





MaRrRINER 8S. EccuEs, Chairman 
RonaLtp Ransom, Vice Chairman 
M.S. Szymczak JoHun K. McKEr 


CHESTER C. Davis 





CHARLEs 8. Hamuin, Special Counsel 
LAWRENCE CLAYTON, Assistant to the Chairman 
E.uiorr Tuurston, Special Assistant to the Chairman 
CHESTER Morri., Secretary 
Liston P. Breruea, Assistant Secretary 
S. R. Carpenter, Assistant Secretary 
J. C. Nog, Assistant Secretary 
WaLtTerR Wyatt, General Counsel 
J. P. DrerpE.sis, Assistant General Counsel 
GeorcE B. Vzgst, Assistant General Counsel 
B. MAGRUDER WINGFIELD, Assistant General Counsel 
Leo H. Pauucer, Chief, Division of Examinations 
R. F. Leonarp, Assistant Chief, Division of Examinations 
C. E. Caan, Assistant Chief, Division of Examinations 
E. A. GOLDENWEISER, Director, Division of Research and Statistics 
Woop.ier Tromas, Assistant Director, Division of Research and Statistics 
LAUCHLIN CuRRIE, Assistant Director, Division of Research and Statistics 
GrorGE W. BuaTTNER, Assistant Director, Division of Research and Statistics 
Epwarp L. Smnap, Chief, Division of Bank Operations 
J. R. Van Fossen, Assistant Chief, Division of Bank Operations 
J. E. Horpett, Assistant Chief, Division of Bank Operations 
Car E. Parry, Chief, Division of Security Loans 
Puiuip E. Bravery, Assistant Chief, Division of Security Loans 
O. FE. Foutx, Fiscal Agent 
JOSEPHINE E. Lauuy, Deputy Fiscal Agent 





FEDERAL OPEN MARKET COMMITTEE 


MaARRINER 8S. Eccies, Chairman 
GerorcE L. Harrison, Vice Chairman 
Cuester C. Davis 

Wo. A. Day 

Wm. McC. Martin 

Joun K. McKer 

B. A. McKinney 

RonaLp RANSOM 

JoHN S. SINCLAIR 

M. S. Szymczak 


CuHEsTER Morri.u, Secretary 

Water Wyatt, General Counsel 

J. P. DrEIBE.LBIs, Assistant General Counsel 
E. A. GOLDENWEISER, Economist 

Joun H. WituiaMs, Associate Economist 


W. Ranpotepw Burcess, Manager of System Open 
Market Account 
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District No 
District No 
District No 


District No 
District No 
District No 
District No 
District No 


District No 
District No 
District No 
District No 


. 1 (Boston) 


. 2 (NEW YORK)....... 
. 3 (PHILADELPHIA).... 


. 4 (CLEVELAND)...... 
. 5 (RICHMOND)........ 
. 6 (ATLANTA)......... 
. 7 (CuicaGo)......... 
. 8 (Sr. Louts) 


. 9 (MINNEBAPOLIs)..... 
. 10 (Kansas Ciry).... 
. 11 (Datuas)......... 
. 12 (SAN FRANCISCO)... 


WALTER LICHTENSTEIN, 


COUNCIL 
Tuomas M. STEELE 
W. W. ALpRICH 


Howarp A. Logs, 
Vice-President 





.L. B. WiLuiAMs 


CHARLES M, GoHEN 
EpwarpD BALL 
Epwakp E. Brown 


WALTER W. SMITH 
President 


JoHn CrosBY 
W. T. Kemper 
R. E. Harpine 
Pau S. Dick 


Secretary 








SENIOR OFFICERS OF FEDERAL RESERVE BANKS 





| | > 
Federal Reserve | Chairman and Federal | 











Bank of— Reserve Agent President | First Vice President Vice Presidents 
scppcibasseipeiiat SE | _ en |---| ee 
| ORO. occ. ceewcl Be Bee CGR on ccccss R. A. Young..._......| W. W. Paddock. . W. Willett ? 
} 
New York ; | Owen D. Young !_____| G. L. Harrison | Allan Sproul. W. R. Burgess } 
| | L. R. Rounds 
| | W.S. Logan 
| J. H. Williams 
| | } R. M. Gidney 
| L. W. Knoke | 
| | C. H. Coe 
| 
Philadelphia ; R. L. Austin J. S. Sinclair F. J. Drinnen. | C. A. Mellhenny * 
| W. J. Davis 
| | | | E. C. Hill 
| Cleveland. | E. S. Burke, Jr. M. J. Fleming - __- | F. J. Zurlinden | W. H. Fletcher | 
| } W. F. Taylor 2 | 
Richmond | Robert Lassiter ___- Hugh Leach | J. S. Walden, Jr | J.G. Fry 
| G. H. Keesee ? 
| 
Atlanta -- F. H. Neely _- Oscar Newton | R.S. Parker __.| H. F. Conniff 
} | W.3S. McLarin, Jr. 3 
| | | | | | 
Chicago. 2. E. Wood !- | G. J. Schaller - H. P. Preston | W. H. Snyder 3 
| C. 8S. Young 
J. H. Dillard | 
St. Louis_- W. T. Nardin_. _.| W. MeC. Martin | F. G. Hitt- O. M. Attebery 
| J. 8. Wood | 
| C. M. Stewart ? | 
Minneapolis W. B. Geery- J. N. Peyton.._.......| O. S. Powell .| H. I. Ziemer * } 
| | E. W. Swanson 
| | | | 
} } 
Kansas City ..| J. J. Thomas | G. H. Hamilton | C. A. Worthington | J. W. Helm 3 
| | 
Dallas.....-- ; ----| J: i Maoist B. A. McKinney R. R. Gilbert R. B. Coleman 4 
W.J. Evans | 
San Francisco-. : A. O. Stewart....... W. A. Day | Ira Clerk _.| S. G. Sargent | 
| W. M. Hale 
| C. E. Earhart ? 
Bact onda araciee en ee ee ee a a i ae 
1 Deputy chairman. ? Cashier. * Also cashier. 


MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS 














Federal Reserve Bank of Managing director 1} Federal Reserve Bank of Managing director 
| ee 9 | = | 
New York: | Minneapolis: 
Buffalo branch--- | R. M. O’Hara Helena branch ...-| R. E. Towle 
Cleveland: Kansas City: 
Cincinnati branch-. | B. J. Lazar | Denver branch--- | J. E. Olson 
Pittsburgh branch - | G. H. Wagner } Oklahoma City branch- | C. E. Daniel | 
Richmond: Omaha branch.........._.| L. H. Earhart 
Baltimore branch -_. | W. R. Milford Dallas: } 
Charlotte branch. | W. T. Clements El Paso branch | J. L. Hermann 
Atlanta: | | Houston branch._-___- | W. D. Gentry 
| Birmingham branch_. | P. L. ‘f. Beavers | San Antonio branch_- M. Crump 
Jacksonville branch | G. S. Vardeman, Jr. San Francisco: | 
Nashville branch...._.____| J. B. Fort, Jr. Los Angeles branch | W. N. Ambrose 
New Orleans branch _- L. M. Clark Portland branch - ---- . | R. B. West 
| Chicago: } | Salt Lake City branch -- | W. L. Partner 
Detroit branch_---- R. H. Buss Seattle branch | C. R. Shaw 
St. Louis: | Spokane branch____.._-._.--| D. L. Davis | 
Little Rock branch ..| A. F. Bailey | | 
Louisville branch - --..---- | } | 
Memphis branch--_-_--_-- _| W. H. Glasgow } 





SUBSCRIPTION PRICE OF BULLETIN 


The FrpERAL ResERVE BULLETIN is the Board’s medium of communication with member 
banks of the Federal Reserve System and is the only official organ or periodical publication of 
the Board. The BuLuetin will be sent to all member banks without charge. ‘To others the 
subscription price, which covers the cost of paper and printing, is $2. Single copies will be sold 
at 20 cents. Outside of the United States, Canada, Mexico, and the insular possessions, $2.60; 
single copies, 25 cents, 
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